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Navy 
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i died and 10 are mlss- 
iwing a Nato exercise 
off the Dutch coast 
v afternoon between 
sh frigate Mermaid and 
d Naval Reserve mine- 
Flttlelon, causing 
to capsize. 

1 missing men may be 
in the minesweeper's 
bull. Last Qight divers 
e in p ting . to reach any 
survivors. 

on had left Shoreham, 
on September 10 with 
•rs and 36 ratings. AH 
>f the ratings were part- 
serves spending their 
4 days training at sea 

waships and aircraft 
t night taking part in 
operations. Survivors 
-. 360-ton Fittleton were 
aboard the 2, 630-ton 

exercise 


gain 5.2; 
gold 


falls $34 


• EQUITIES rallied, though 
activity did not expand. The* FT 
30-share indoor gained 522 to 
330.7 while the ■ All-Share rose 
0-5 per cent, to 139.80. The Gold 
Index was 2.7 down at 11L8. 

• GILTS were little altered. 
The Government Securities 
index was 0.02 down at 59.61. 
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:hips were part of an 
involving 80.000 person- 
ships and submarines, 
aircraft from nine Nalo 

hile. a four-day exercise 
be Royal Navy's control 
.■bant shipping in tbe 
began yesterday. 

>n to hand 
: farmland 

seized land is expected 
returned to its former 
as part of a Portuguese 
reform programme 
expected to be adopted 
u Dr. Mario Soares's 
Sort a list Cabinet. In 
Sr Medeiros Ferreira. 
Minister, emphasised 
V desire to achieve Tull 
erabership. Back and 


ant charges 

ien and one woman . who 
osled after an investiga- 
the smuggling of illegal 
3ts through London's 
v nirpnri. appeared in 
Ealing. West London. 
•• accused of conspiracy 
avenc Ibe Immigration 
. Eight were remanded 
Jy until Monday. Four 
were bailed until 
11 . 

is overboard 

. Arab Emirate pniice 
’ ' lining several hundred 
* j last night when they 
>c ' :aniurc a Tier landing at 
as illegal immigrants 
l n Asians drowned when 
| | or a total of 1.400 
*** nuiiiprants aboard two 
fere told to jump into 
£ j ‘ of Oman. 

i fish air crash 

:utors searched the 
_• or a Turkish Boeing 
<! clues to the cause ■ of 
j, night's • South-West 
crash in which 155 
:i*'d, it was learned that 
- . .idon insurance market 

3LJ* r about SO per cent, of 

4 lobbies 

... ^ factions over Britain's 
^.^Pro^ramme were warned 
William Rodgers, Trans- 
-relary. that he realised 
was a world of encr- 
' ibies and that he would 
^bullied. Page 8 Society 

15 










ly ■ ■ ■ 


\ 


firs! ambassador to India 
iirs presented his creden- 
x\ctf Delhi. 

■rs of the Observer trans- 
yacht race are discount- 
vest ions that a yacht 
iftfde down ia the Atlan- 
d be the trimaran of 
entrant Mike McMullen. 

■*nt Express. Paris bound, 
info a Yugoslav cont- 
ain near Ljubljana early 
y killing at least 17 
Kid injuring about 40. 


• GOLD lost 531 to $115} on 
news of the fourth IMF auction 
on October 27. 

• STERLING fell 1.2 cents to 
$1.7230: Its weighted depreda- 
tion widened to 42.2 (41.6) per 
cent. The dollar’s improved to 
2.68 (2.87). 

• WALL STREET closed 0.59 
down at 994.51. 

PM to raise 
Japan imports 

• TX WELCOMED Mr.M drifts 
Callaghans, agreement to raise 
the issue oi Japanese imports 
with other EEC countries. But 
there was little evidence, follow- 
ing a TUC-Labour Party liaison 
committee meeting, that the 
Government has moved closer to 
a policy of selective import eon 
trols. Back Page 

• AMALGAMATED INDUS- 
TRIAL has sold its 37.7 per cent, 
stake in Herbert Morns, which 
the Monopolies Commission 
recommended should be reduced, 
to Babcock and Wilcox for £1.5m. 
Back Page 

• INDUSTRY AID scheme for 
scientific and industrial elec- 
tronic instruments is in (he final 
stages of Government consider- 
ation. An injection of £25m. 
would support total id vestment 
or H75m. Page 8 and Manage- 
ment Page 13 

• LEYLAND toolroom workers 
in tbe Midlands, who were 
behind a series of disputes chal- 
lenging the pay policy earlier 
this year, have formed a joint 
committee to strengthen their 
bargaining power. Drivers have 
postponed a country-wide strike 
in support of the Coventry action 
tn allow another chance to find a 
solution. Page 10 

• SHIPOWNERS reply to the 
seamen’s revised pay. claim to- 
day with. a fringe improvements 
offer that will be closely 
scrutinised for any sign of a 
breach in the pay policy. Back 
Page 

• BEEF PRICES are likely to 
increase by about 7 per cent in 
the next four months, putting the 
price of the best cuts up J0p-12p 
a pound, said the • managing 
director of Dewhurst Page ’23 

COMPANIES 

m UNITED BISCUITS pre-tax 
profit' for the 2S weeks to July 
17 rose to £15.02m. (£S.16m.). 
Page 17 and Lex 

• ROTHSCHILD Imeslnnmt 
Trust is selling its interest in 
the Manhattan Center, the Brus- 
sels property venture in which 
the trust’s £5.7 2m. costs have 
already been written off. Page 18 

• SECOND FRENCH company. 
Pechiney - Ugme - Kuhlmann, is 
raising funds through a conver- 
tible bond issue. Fears of a Left- 
wing election victory iii 1978. 
followed by nationalisation of 
leading companies, would under- 
mine an orthodox share issue. 
Page 20 


SMITH SEES CHANCE OF SETTLEMENT 


Mr. Ian Smith, the Rhodesian 
Prime Minister, said yester- 
day that his talks in Pretoria 
with Dr. Henry Kissinger, 
the U.S. Secretary of State, 
and Mr. John Vorster, the 
South African Premier, had 
brought * concrete results *’ 
which meant that “ there is a 
chance of a settlement in the 
near future.” 

His statement came as Dr. 
Kissinger arrived in Lusaka 
to brief Zambia's President 


K nun da on the Pretoria meet- 
ings, declaring that “ con- 
siderable progress has been 
made.” 

The point was reiterated by 
Mr. Vorster, who said In an 
interview that the proposals 
put to Mr. Smith could lead 
to a solution of the Rhodesian 
problem. 

There was speculation in 
Salisbury that tbe Rhodesian 
Prime Minister would 
announce his resignation at 
the end of the week, having 


apparently agreed to accept a 
rapid transfer to majority, 
rule. But the reports are still 
discounted by diplomatic and 
political observers. 

In London the Foreign 
Office announce dthat Britain 
had agreed to stage a constitu- 
tional conference on Rhodesia, 
probably in London, “when it 
is appropriate.” But Britain 
is extremely unwilling to be 
left bolding the ring between 
Rhodesia’s nationalists and 
whites! 


Kissinger plan for 
majority rule 


BY BRIDGET BLOOM: PRETORIA, Sept. 20 


DR. HENRY KISSINGER, the 
U.S. Secretary of State, appears 
to feel that he was won the agree- 
ment or Mr. Ian Smith, the 
Rhodesian Premier, to accept a 
rapid transfer to majority rule 
in Rhodesia, and that the time- 
table would roughly follow the 
Callasban plan of “ 18 months to 
two years ” form the announce- 
ment of an interim Government. 

That is tbe conclusion from his 
talks here with both Mr. Smith 
and Mr. John Vorster. the South 
African Prime Minister, over the 
week-end. 

The interim Government, it is 
thought, would be composed of a 
majority of black Africans from 
the nationalist factions, although 
it would also include Ministers 
from the ruling Rhodesian Front, 
as well as individuals from other 
white Rhodesian parties. 

However, although Mr. Smith 
is said to have agreed verbally 
to such a plan — whose later 
stages would involve the conven- 
ing of a constitutional conference 
by Britain and the establishment 
of a transitional government, 
under which independence elec- 


tions would be beld^the Rhode- 
sian Premier is believed not to 
have made a firm and binding 
commitment to Dr. Kissinger. 

Thus, at .this stage there is 
considerable apprehension as to 
what Mr. Smith will actually 
announce on Friday following 
meetings to brief his Cabinet 
and party caucus on Wednesday 
and Thursday. 

There is still a feeling that 
Mr. Smith will endeavour to 

Other developments, Page. 6 
Men and Matters Page 14 

prevaricate as he has done after 
almost every “settlement” in 
the past and that be will try to 
gain time by seeking “clarifica- 
tion” of broad and specific 
points from tbe Americans. 

The best solution from the U.S. 
point of view would be for Mr. 
Smith to announce bis acceptance 
of a transfer to majority rule 
within two years, but declare to 
White Rhodesians that be felt 
it would be in the country's 
interest if he resigned and 
allowed someone else— -his 


deputy Mr. David Smith is being 
strongly suggested to negotiate 
the transfer. 

There is still a great deal of 
scepticism that Mr. Smith is the 
resigning type. However, it is 
pointed out that never before 
has he faced such opponents as 
tbe U.S. Secretary of State and 
the South African Prime Minis- 
ter, who it is understood, made it 
perfectly clear that in the event 
of Mr. Smith's non-acceptance, 
Rhodesia would face continuing 
difficulties over trade credits and 
arms supplies. 

Certainly; Mr. Smith's resigna- 
tion would make it much easier 
for the black African nationalists 
to agree to the U.S. plan, 
although American diplomats 
recognise the difficulties of 
getting even Mr. Nfcomo, leader 
of the internal wing of the ANC . 
and Mr. Robert Mugabe, the 
strongest contestant for the 
external leadership, to agree to 
participate in such an interim 
government 

Even if Mr. Smith resigns, the 
Continued on Back Page 


PRICE CHANGES YESTERDAY 


in pence unless otherwise 
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Royal Ins 278 

Standard Chartered... 317 
Turner and NewaJl--- 143 

Unilever 3S6 

Weyburn Eng 30S 

BP 605 

LAS MO /SCOT. “OPS” 22S 

Corona lion 74xd 

Falcon 93 xd 

Phoenix Mining 17 

Wankic Colliery 40 

Western Deep — '670 
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20 
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Oral id 103 — 7 

Wigfall (H.1 93 “ 7 

Gold Mines Kalgoorllc la — 5_ 
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First stage of pay policy 
halved earnings growth 


BY MICHAEL BLANDEN 

THE FIRST STAGE of the pay 
policy halved the growth in earn- 
ings over the full year to July 
to about 14 per cent. 

The figure is regarded by the 
Department of Employment as 
consistent with forecasts of the 
impact of the £6-a-week Pay rise 
limit. It is rather better than 
the level of about 15 per cent, 
which it was thought might he 
reached until the latest figures 
became available. It is now con- 
firmed that there were no known 
breaches of the policy. 

There has been a further 
decline in the rate or growth in 
wages, • according to the figures 
published yesterday. These 
show that in August, with no 
major settlements taking effect, 
the level of basic wage rates was 
virtually unchanged. 

Over tbe past 12 months basic 
weekly wage, rates have increased 
by 17.3 per cent., compared with 
the 17.8 per cent, rise recorded 
in the year to July and the peak 
of 33.5 per cent, in May last year. 

These figures, though much 
higher than the increase in 
earnings, are in line with expec- 
tations under the policy. The 
wage rate indices, though more 
up-to-date, do not reflect the 
impact of overtime payments 
and exclude generally higher- 
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paid white-collar woikers. The 
average earnings statistics are 
therefore regarded as the real 
indicator of the success of the 
policy. 

They are also expected to be 
the first to reflect tbe impact of 
the second stage of the incomes 
policy. Official expectations are 
that in the year to next July the 
4; per cent. limit will result in 
a rise of 7 to S per cent, in actual 
earnings, allowing for some 
increase in the level of economic 
activity and overtime working, 
though some unofficial forecasts 


have put the figure higher. 

It is emphasised in Whitehall 
that there is no reason to change 
this expectation in the light of 
die seamen’s suggested settle- 
ment. Officials do not expect 
this to lead to widespread pres- 
sure to break the rules of the 
second stage policy. 

The effect oF the second stage 
will not be felt for a while, and 
the rate of increase in earnings 
is expected to stabilise at about 
the recent level for a few 
months. The real impact^ is 
expected to begin in the New 
Year, helping to offset the effect 
of rises in other costs on retail 
prices. 

Over the period of the £6 limii 
the rise in pre-tax earnings has 
kept pace with prices. The 
recently published cost-of-living 
index showed an increase of 12.9 
per cent, over tbe year to July, 
an'd of 13.S per cent, in the 12 
months to August. 

In the month of July the 
average earnings index showed 
an increase of- 2 per cent, from 
258.3 to 263.4 (January. 1970 = 
I0O». This compared with a 
jump of 4.7 per cent, in July 
last year, including some back 
payments in certain industries 
As a result, the year-on-year 
Continued on Back Page 


U.K. set 
to adopt 
200-mile 
limit 


BY ROBIN REEVES 

■ BRUSSELS. Sept. 20. 
THE U.K. will adopt 200-mile 
offshore fishing limits from 
January 1 next year, preferably 
in concert with the rest or the 
European Community, but. if 
necessary, alone. 

This was made clear here 
to-mgbt by Mr. Anthony Cros- 
land. Foreign Secretary, in a 
statement to the EEC Council of 
Ministers reiterating the urgencj 
which tbe Government attaches 
to decisions on the fisheries 
issue at tbe next Common Market 
Foreign Ministers meeting on 
October 38. 

The necessary’ legislation is 
being prepared and will be in- 
cluded in the Queen’s Speech 
opening tbe new session of 
Parliament, Mr. Crosland said 
afterwards. 

The Foreign Secretary said it 
was “ absolutely vital ” to have 
.a declaration to adopt 200-mile 
limits in the near future. Tbe 
threat to Britain's potential fish 
stocks was increasingly serious. 

He claimed that Russian. Bul- 
garian. Romanian and even 
perhaps Cuban fishing boats were 
now catching mackerel in large 
quantities off tbe Cornish coast. 

If necessary, the U.K. would 
adopt 200-mile limits from 
January 1 unilaterally, but Mr. 
Crosland stressed that the 
Government would “ much 
prefer '' to act in concert with 
the rest of (he EEC He added 
that there was strong support for 
the principle of a joint extension, 
now that the UN Law of the Sea 
conference has singularly failed 
to establish a timetable for an 
orderly international move to 
200-mile limits. 

Mr. Crosland also reiterated 
the Government's concern ror the 
urgent adoption of mandates, 
enabling the Brussels Commis- 
sion to negotiate fishing rights 
Tor U.K. trawlers in Iceland and 
Norwegian waters, in the wake 
of the adoption nf 200-mile limits 
by thost countries. 

In this context, however, the 
Ministerial exchanges in ihe 
Council revealed the threat of a 
distinct rift developing between 
Britain and tbe other Common 
Market members over which 
stands to gain— and lose — most 
from the consequences of the 
general adoption of 200-mile 
limits. Britain’s view is that the 
fisheries problem must be dealt 
with in three separate parts. 

First, agreement on a joint 
move to 200-mile limits by- 
January 3. Second, agreement 
nn the mandates for negotiations 
with third countries, notably 
Iceland and Norway. Third, and 
after these two issues have been 
settled, agreement on the 
internal revision of the Common 
Fisheries Policy, including the 
thorny question of exclusive 
national offshore fishing bans. 


£ 600 m. ‘tap’ 
issued as 
pound falls 


BY MICHAEL 8LANDEN 

THE POUND dropped to a new 
low yesterday under general 
selling pressure. Tbe fall pro- 
vided an unhelpful background 
for tbe announcement of a new 
EBOOm. Govern men t stock issue 
with a record interest rate. 

At one stage, sterling was over 
2 cents down from Friday's dollar 
value, and its effective deprecia- 
tion touched a record 42.4 per 
cent. Tbe market could see no 
clear evidence of official support, 
but later the pound picked up. 
helped by news of a renewed 
downturn in interest rates in 
New York. Morgan Guaranty- 
Trust. the fifth biggest U.S. bank, 
cut its prime lending rale from 
7 to 6J per cent. 



1994 date 


The higher level of interest 
rates in London was officially 
recognised in tbe announcement 
of the widely-expected new “tap" 
stock issue at the long end of 
the market. The issue is £800m. 
of Treasury loan dated 1994 and 
carrying a record interest 
coupon of 141 per cent. The 
highest rate previously offered 
by a Government stock was 13j 
per cent. 

With the issue price fixed at 
£96.5 per cent., the new stock 
will offer institutional investors 
a yield of just over 15 per cent. 
The move had been anticipated 
in the market because of the 
Bank nf England’s evident need 
to renew gilt-edged sales. 

The announcement was thought 
to have been beld up— the more 
normal day is a Friday— in order 
to give the market time to absorb 
the money supply figures pub- 
lished yesterday. With a con- 
tinued high rate of growth, these 
underlined the pressures on the 
authorities to sell stock in order 
to finance the .Government deficit. 

Tbe move represents an effort, 
following the i inci>r>e in mini- 
mum lending rate jod other 
short-term rates, tp establish a 
new level in the market, and 
thus tempt institutional in- 
vestors 

Gilts ended slightly down with 
the FT Government Securities 
index at a new low Tor the year 
of 59.61. But the feeling was that 
the market could recover later 
in the week. 

Anxiety over the inflationary 
implications of the U.K. money 
supply figures also contributed 
to sterling’s reaction. Together 
with concern about recent cost- 
of-living statistics and week-end 
comment on the general state 
of the U.K. economy, this brought 
widespread pressure on the 
pound in the early part of the 
morning. 

Later in the day, in quieter 
conditions, the pound recovered 
slightly. After touching SI .7125 


at one point, sterling came up to 
end the day at $1.7230 Tor a loss 
of 1.2 cents. Its effective 
depreciation narrowed u little in 
close at 42.2 per cent. But this 
was still beiow the previous 
worst closing level of a 41.7 per 
cent, depreciation recorded on 
Wednesday last week and ibe 
41.9 per cent recorded in trading 
on June 3. 

The unrest in exchange 
markets also reflected a rise in 
the West German D-mark on re- 
newed speculation about Us 
possible revaluation. Later, 
however, strong denials of any 
such intention were made by 
Herr Hans Apel. the West 
German Finance Minister. 

Stewart Fleming in New York 
writes: Morgan Guaranty Trust s 
prime rote cut was quickly fol- 
lowed bv another major bank. 
First National of Chicago. 

The reductions come on the 
eve of to-day’s meeting of the 
U.S. Federal Reserve Board's 
Open Market Committee. The 
committee establishes detailed 
monetary policy for the coming 
month, and there are widespread 
predictions on Wall Street that 
it will decide to ease monetary' 
pul lev a tit Ik- further 

Mocev market analysts suggest 
that the very slight decline in 
the key Federal Rinds rate— the 
interest rale on inter-bank 
reserves— reflects the impact of 
market forces anticipating easier 
Fed credit policy. If to-day’s 
committee meeting does result in 
an easing by the Fed. perhaps a 
lowering of the Fed funds target 
rate to around 5 per cent., it 
should become apparent within 
the next Tew days. 

Editorial comment. Page 14: 

Lex. Back Page 


£ in New York 

i 

— Spjfl. 20 


i Sl.i22r.73. 1 > S1.7 aS 7.7V4 i 

1 Tm.nrl. l.cO-1 .2* «li- lje-l.29.iMi 

3 »n»nih‘ -5.9t-J.tT ill; O.B3-3.P? .1« 

1 2 inunrli- 13.30- I5.S1 <ii* !J.Jj- 15. Si 


‘Suits’ auditors quit over loan 


BY MARGARET REID 

TOUCHE ROSS. the City 
accountants, are, in a highly 
unusual move, resigning their 
role as auditors to Scottish and 
Universal Investments { “Suits") 
hecause they failed to notice an 
erroneous classification as cash 
of loans totalling £4.7m.. or which 
has since been written off. 

The firm said last night, in a 
statement that it would not seek 
election at “Suits” annual meet- 
ing on September 30, and that it 

" very much regrets this failure, 
which was totally inadvertent” 

There has been concern among 
investing institutions since it 
was disclosed in the recent 1976 
accounis that the loan — to a com- 
pany with which “ Suits ” chair- 
man Sir Hugh Fraser had links 
—had been wrongly shown 
cash ..balance- in the 1975 
accounts. ' Sir Hugh, whose sale 
of 3.55m. " Suits " shares in the 
last IS months has increased in- 
stitutional disquiet about the 
accounting mistake, has already 
said he is resigning, as the 


group’s managing director, pro- 
mising a ■’ radical reassessment 
Of the management structure." 

The Stock Exchange Council 
will to-day consider whether if 
should set up an inquiry into 
the share sales by “ Suits ” direc- 
tors. It will have before it a 
report from the Quotations 
Department, which has already 
made preliminary inquiries into 
the matter. 

A meeting is expected to take 

place later this week between Sir 

Hugh Fraser and an informal 
committee nf institutional in- 
vestors. which has been set up to 
look into the matter. This in- 
formal committee was estab- 
lished at a recent meeting of the 
Institutional Shareholders’ Com- 
mittee. which is sponsored by 
the Bank of England. 

Its aim ts to clarify a number 
of facts about the controversial 
loan — to Amcal, a company 
jointly owned by Amalgamated 
Investment and Property (now 
in liquidation) and another com- 
pany in which Sir Hugh and 


another director. Mr. Angus 
Grossart. had interests. It is also 
interested in the timing of share 
sales by Sir Hugh and other 
directors — Mr. Grossart and Mr 
Nicholas Kedmayne, a partner in 
the . company’s stockbrokers. 
Grievson Grant. 

Indications last night were that 
institutional investors planned to 
level questions at the board at 
the annual meeting, whatever the 
outcome of tbe talks with Sir 
Hugh. 

Sir Hugh said last night that 
he was seeking two new non- 
executive directors for the 
“Suits” Board, aD institutional 
representative and an indus- 
trialist. 

Touche Ross said last night 
that the error of classification of 
the loan in “Suits" 1975 accounts 
had no connection, with the 
subsequent provision against the 
loan to Amcai or with the 
“Suits” directors* interests in 
that company. 

Lex, Back Page 
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Keep your options open with 

POrtakabin 

instant accommodation 



Let Portekabin units accommodate ail your changing needs. Ppriakabm flexibility means 

you can easily *add-it’ on . . . take it away bring it back . . . change its use or profitably 

sell it off. Portakabin one-piece permanent quality buildings arrive absolutely complete. 
Ready for Immediate use as an extra office, medical centre, club house — anything in 
industry, government, commerce or. recreation. Just plug-in the main services and you’re 
.in business. Positioned in minutes by one man, using the patented Lodastrut leg system. 
Ten versatile sizes, 85-750 sq ft And Portakabin units link and stack 
two high. So you can grow as you go. 

Buy outright or hire. Get the full facts now. 

Call John Benedict at 0904 28960 (Telex 57849) 
or clip the coupon and post today. 


Portakabin 


i self-contained 
| instant accommodation 
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Cole should repeat his win 


THE BANK of England applied 
its monetary brake at the end of 
last week- At the same time, the 
German Central Bank announced 
that use of the monetary ac- 
celerator could not be advocated 
as a way of putting more steam 
into the German economic 
recovery. 

Their excuses, in the face of 
unemployment levels that are 
- blatantly unsatisfactory in both 
. countries, were the same: they 
consisted of an appeal to the 
moving finger of the money 
supply. 

Great Britain became an 
associate member of the club of 
public money supply growth rate 
fixers in July when Chancellor 
Healey announced a guide-line of 
a 12 per cent expansion in the 
money stock over the year begin- 
ning April, 1976. 

For fall membership, he 
needed to be more explicit: the 
' figure should have been a 
‘ “ target ” and not just a guide- 
line, and the money supply 
should have been more closely 
defined. Nevertheless, the 
fruits of membership are already 
there. The Bank of England can 
publicly convey that the money 
supply is off the rails and needs 
to be nudged back on to them. 

Out of hand 

For 20 months, now the 
German Bundesbank has been 
publicly comltted to a money 
supply growth rate and has pro- 
vided the public with a running 
commentary on its own perform- 
ance in sticking to this target 

For the first year. 1675, it said 
that the Central Bank money 
stock (casta in circulation plus 
minimum reserves of the banking 
system, adjusted to iron ont the 
effect of changes in the reserve 
requirements) would grow by 8 
per cent. The stock got a little 
out of hand in the last part of 
the year and grew by 9.2 per 
cent. 

This year, the Bundesbank 
cunningly changed its formula 
and said that the average level 
of the chosen measure over the 
year would be 8 per cent above 
the average for last year. 

This sounded generous, but in 
fact because of a high starting 
point it meant a running rate of 
increase over the year of only 
about 4.5 per cent It Is now 
clear that once again this target 
will have been exceeded, unless 
there is no growth at all between 
now and the end of the year. 

Three factors lie In the back- 
ground to the Bundesbank's 
development into an exemplary 
fixer of money supply growth. In 
the first place, the Bundesbank 
is de jure independent of govern- 


ment in a relative if not m an 
absolute sense. Second, Its de 
facto independence was increased 
greatly by the introduction of 
the floating exchange rate 
system which insulated its mone- 
tary policies from the effects of 
massive intervention in the cur- 
rency markets. 

. Lastly, the Bundesbank's pre- 
vious efforts at counter-cyclical 
monetary policy bad become the 
object of criticism as, with the 
benefit of hindsight, it became 
ever easier to accuse the Bank 
of having exacerbated exactly 
those swings it had been trying 
to damp out 

The Bundesbank's decision in 
the Winter of 1974 to announce 
where the money supply would 
go over the following year pro-j 
vided both exposure and protec- 
tion — exposure because it pro- 
vided the public with a constant 
check of the Bundesbank’s 
ability to do its job. protection 
because, once the logic of the 
money supply argument had; 
been explained and accepted, the 1 
Bank was provided with an | 
excuse to make monetary adjust-! 
ments that would otherwise bei 
politically distasteful. 

This protection is heightened 
by the orderly system of con- 
sultation between interest groups 
in the German economy which 
is Germany's key method or 
avoiding economic arguments 
between them. At the ends of 
1974 and 1975. the government 
was solemnly made party to the 
Centre! Bank's deliberations 
over the money supply target for 
the following year. 


A TEAR AGO, Paul Cole landed 
LingfieldV; British Livestock 
Handicap (then the Rudgwick 
Handicap) with Caliblna. To-day 
I -hope that statalemate Dome 
Clara will win for him. 

David Dineley’s mount, who 
has nine opponents, returned to 
winning form last time out with 
a comfortable successs over Red 
Council in Folkestone's Radnor 
Handicap. A reproduction of 
that form should see her home. 

Leading from start to finish in 
the Radnor Handicap, Dame. 
Clara, a winner here and at 
Bath early in the summer, kept 
on strongly to hold off the late 
challenge of the runner-up, to 
whom she was conceding 22 lb. 

Although she is not certain to 
relish thep revailing good-to-soft 
ground. Dame Clara has run suf- 
ficiently well in similar condi- 
tions to suggest that the going 
will not Inconvenience her. She 
is taken to win at the chief ex- 
pense of the talented but. un- 
reliable Pano realm. 

No trainer has his string In 
better fettle than Bruce Hobbs, 
and I expect the Newmarket 
trainer's juveniles Athena 
Royale and Bodensee to acquit 
themselves well here. 

Athena Royale, an Athens 
Wood filly, goes for the Fin don 
Stakes. A fair 10th of 17 when 


decidedly backward an her debut 
at Goodwood in July, she has 
since made two further appear- 
ances. 

Her best performance came at 
Windsor, where she failed 
narrowly to catch Swift Sons and 
Sipit in the J&mnner Newholme 
Stakes. 

LINGFIELD 
ZOO— Athena Royale* 

Z30 — Dame Clara 

.. 3.00 — Panto Banco** 

330— dairondta 
430— Harry Hedges*** 
430— Storm Along 

LEICESTER 

2.15— Jail's Son 

315 — Now Hear This 
3.45 — Prinia 

4.15— Panda’s Gamble 

She will relish this stiff 7 fur- 
longs in the prevailing conditions 
and is preferred to probable 
favourite Toplipg, who recently 
found little difficulty in 
accounting for market leader 
Wedding Band and 13 others in 
a division of Salisbury’s Quid* 
hampton Stakes. 

Bodensee, a bay filly by 
Wolver Hollow, the leading sire 
in Britain this year, out of the 
speedy Lake Constance, bas run 
well in all but bne of her six 
races. It will -come as no sur- 


prise if she gains her third suc- 
cess in the Maidstone Airpel 
Nursery. 

One for whom I have slightly 
more regard for on this occasion, 
however, is t he lightly weighted 
Sweet Revenge colt Panto Banco , 
who has been showing sufficient 
promise to suggest that he has 
been let in lightly here with 
7 st 7 lb. He will bave the ser- 
vices of Richard Fox. probably 
the country’s best lightweight 
jockey. 

Few if any fillies have shown 
greater improvement in recent 
weeks than the Blewbuxy-trained 
Claironcita, I shall be dis- 
appointed if this Don Carlos 
three-year-old cannot extend her 
winning sequence in the Upham 
Stakes, in which she may find the 
concession of 12 lb to Candid 
Queen her main problem. 

Whatever their fate with 
Topling in the opener, Ryan 
Jarvis and stable jockey Taffy 
Thomas should not leave the 
course without at least one 
winner. 

'The lightly-raced Harry Hedges 
stands out in the Arundel Handi- 
cap. This four-year-old opened 
his account- with an impressive 
Pontefract victory. He defeated 
Ice King with far more in hand 
than the 24 lengths margin 
might suggest, and be has further 
improvement in him. 


Pleasant surprises at 
recent tastings 


Devon water rationing area 
to be extended by week-end 


Subtlety 


Bundesbank officials, say that 
they are pleased with their 
experience with the money 
supply Axing experiment. The 
Bank does not have very direct 
control over the aggregate it has 
chosen to monitor — it is more 
useful to set a course than to 
lash the tiller — but it still feels 
that it can keep close enough 
to the chosen course to make the 
whole exercise credible. 

The Bank’s technique is not to 
react too quickly to small dila- 
tions. feeling that its control is 
not direct enough and that such 
a policy only encourages ner- 
vousness in Hie money market 
Indeed, the main subtlety in the 
Bundesbank’s approach lies in 
the way. its target is formulated. 

It . is impossible to judge 
whether the Bank is on course, 
till the closing months of the 
year. When this point is reached, 
the Bank can take the pressure 
out of the situation by edging 
the intended target upwards. 
This is exactly what it is doing 
at the moment 


BY DONALD MACLEAN 

THE NUMBER of people in the 
South-West water authority 
region, whose water supply has 
been cut off will reach more 
than 100300 by the end of the 
week as a further 40 villages and 
hamlets in Devon are brought 
within rationing by standpipe. 

At present supplies to about 

80,000 people in north, central 
and west Devon are rationed. 
Lord Nugent chairman of the 
National Water Council, is to 
visit tile county on Thursday to 
judge the effectiveness of stand- 
pipes. 

The system was described as 
an “unbelievable farce,” by Mr. 

| Graham Willis, Mayor of Tavi- 
stock. yesterday. The people of 
the town — one of those where 
standpipes bave been introduced 
— were being treated as guinea 
pigs, he claimed. 

“ The problems the standpipe 
system create are tremendous," 
he said. The water was like 
“cocoa,” and official advice to 
let it run for five or ten minutes 
brought up an increased amount 
of sediment 

As Londoners and others In 
the Thames Water Authority 


region were told of a ban on 
non-essential use of water from 
Saturday, consumers in South- 
East Wales were praised by Mr. 
Ian Kelsal, Welsh secretary of 
the Confederation of British 
Industry, for “fantastic” water 
savings. The overall saving, he 
said, was almost 50 per cent 
At the same time the Welsh 
Tourist Board denied reports 
that water restrictions had led 
to a reduction by half in hotel 
bookings. Most of the traditional 
holiday and touring areas of 
Wales had not been affected by 
water cuts the Board said. 


In the areas of South East 
Wales, where water was- being 
rationed, hotels and restaurants 
bad been coping “magnificently.” 

A further call for restricted 
use of water this winter came 
yesterday after a meeting of the 
Emergency Water Resources 
Committee, set up recently to 
help beat the drought. 

The committee, chaired by Mr. 
Denis Howell, the Minister re- 
sponsible for drought measures, 
was in general agreement that 
the recent rainfall “ must not be 
allowed to lull the country intoi 
false complacency.” j 


Mock mink for Marks 


THIS WINTER, Marks and Spen- 
cer is launching a full-scale fur 
fabric collection for the first 
time, after a trial last year. The 
store's autumn fake fur range 
includes full-length mock minks 
for about £50, jackets at about 
£40 and long-haired car coats for 
about £25. ft' . . 

Clive Evans has designed a 
fur fabric collection of coats and 


jackets for George Smith and 
Sans of . Regent Street. A cardi- 
gan in simulated mink would 
cost about £72, and a full-length 
mock mink coat about £130. He 
has included spotted fur fabrics 
for women who like an exotic; 
look, but care about protection 
of wild life. A real mink coat 
designed by Evans is priced at 
about £850. 


STIMULATED by the still- full-flavoured wine, and Haul- 
depressed. overstocked Bordeaux Batailley, with a deep colour 
trade, exceptional "interest has and big Pauillac flavour, une 
been aroused in the 1875 clarets, of the best wines shpwn was 
They have even been compared Pavte, a St-fimilion not uw 
with the classic '61s, '45s and *295, in the top bracket, but with big 
though such comparisons have colour and an intensity of a roma 
been discouraged by the more and taste. OE 
responsible merchants with good available, Lafite, not a “S'™ 1 ® 
taste-memories. Nevertheless but finely balanced and with a 
1975 was certainly Bordeaux’s strong flavour of new oak, was 
best vintage for several years, outstanding, and *** 

and it has met with a good recep- typically deep-coloured aw 
tion in France and neighbouring powerful in flavour. Haut-Bnon 
countries; tiJOugh none of the big was perhaps temporarily a Mue 
buyers in Britain seems yet to off-colour but had a fine waves 
have found the resources to buy bouquet. ■ • 

in any quantity. Earlier there have been two 

More than one ‘ tasting in London tastings of Alsace wines: 
London of these *75 clarets has one to celebrate the 350th acni- 
been reported in . this column, versary of the distinguished 
but the largest to date was held RibeauviU6 bouse of Trimbach, 
earlier this month by the dis- the other by another firm from 
tinguished firm of Nathaniel the same town, Louis Sipp. I 
Johnston, founded in Bordeaux can never understand fully 
as loug ago as 1740. AU of the why Alsace wines are not more 

21 shown were, of course,, cask popular in Britain. Everyone 

samples, specially prepared for likes them, but too few seem to 
the journey, and inevitably, buy. them. The reason, I suspect, 
therefore, subject to variation: (s price, though, taking inflation 
so a few of the wines did not into consideration, they are 

show at their best, but the excellent value in terms of 

general level was high. quality, with prices, in real 

First, as if to demonstrate the money terms, certainly no 
superior quality of the '*755; a higher than they were a few 
dozen "74s were shown, some years ago. 
recently bottled, some still in 
cask. Accordingly, no over- Llgvniir 

dogmatic judgment should be X lflTUlU 
made on them, but they were for ^ Alsace 75 was not a good 

£f, mos l£ art p ^ e Jn < ? l0ur ’ year, for there was too much 
little bouquet and seemed t0 judge by these two 

pinched in flavour; perhaps th e -74s ware not too 

rather like the '69s that. seem to t ?f?°fvL 1 t w,,* hird nnd rather 
have developed less well than attracUve beingbard aQd ratter 

-ar x sssr 

Stour, with VJTVlJK delld^ «•£ 

body and fruit HautBrion, powering or oversweet ^ 
that at least had a Graves Muscat' w?nes can be. T* 1 ®, a 

style and Brane-Cantenac, a P r3 “ T 4s^'much 

reasonably well-balanced wme. bottle. I found tile ’73s much 
One drawback of these *74s is the easier to teste, lor though not a 
high price in relation to quality great yintaga, the wines are 
demanded for them by. most of rounded and fruity, I»rtKsiterL 
the chateaux: for generally, they the Rieslings. Sipp showed an 
are wines to . be disposed of excellent Riesling Kirchberg 

quickly and inexpensively. R^ings offered by 

rAnti-rtot Trimbach, the Clos Saint-Hone, 

^ilJUiradSL was on exceptionally fine, 

By comparison, the deep rounded, long-flavoured wine 
colour, fragrant nose and full (c~£3.50). Gewtotraminere are a 
flavour of the 75s provided a special taste, to my mind best 
great contrast, even at the reserved for smoked . fisn which, 
bottom of the list, with such almost alone, they can accom- 
wines as La .Grfllet, Bourg and pany. but Trimbach concluded 
Domaine de By, M££oc. Among its tasting with a 1967 Ex- 
the classed-growths, Brane Can- csptionelle Grande Reserve, a 
tenac, a ch&teau that consist- wine deep in colour that had 
ently in recent years has been lost the over-insistent flavour of 
malting good wine, showed true many Gewfirztraminexs. Almost 
Margaux elegance; while two St. as luscious as a Sauternes. but 
Juliens, Ducru-Beaucafllou and with more acidity, this is a grand 
Leoville-Poyferre. had plenty vin worth the £4.50 it Is likely 
of style, though both had a good to cost. Sipp bad a deep- 
deal of tannin, a factor to be flavoured Gewflrztraminer Frix 
considered in appraising the d'Honneur 73, retailing at about 
prospects of a vintage that may £2.50. The agents of Trimbach 
take a long time to come round, are Parrot and Company, of 
Others that stood but ’ft 4 me 'Sipp they are Buxton, Norton 
were La Lagune,' a typically and Langridge. 


Another neglected wine are* 
Austria, and recently eight - 
porters combined to. show a gjt 
range of their wines, whose « 
is pot helped by the high v* 
of the schilling in relation to- 
pound. However 0 75 April# 
Rhelnriesllng, with an attract 
smokey aroma, and foil flaw 
balanced by good acidity, * 
good value at £2. and so 
Stowandl Rhoinriesllng, . m ■ 
ably crisp, at £225; bothv 
ported -by Lawler’s known- - 
their popular Wachaucr-Schhi - 
Morandel showed a Kte® 
Goldberg Ausiese 71, i 
win*- with a delicious boug 
(£2.50), white there was a j 
prisingly good Austrian redvn • 

SL Laureot Ausstich 73, TSw 

pale in colour it had & {£ 
aroma and a fruitier flavrrar’tj 
most Austrian reds (Rios 
neuberger Wines: £2). 

It is impossible to pretend, 
view of the deutschmark-sterl 
exchange , rate, that the .1 
German wines, are anything; 
expensive. That, however, k ; 
the fault of the Germans, wh 
prices have for the mos't.j 
remained remarkably level, i 
75 is not a vintage that, can 
missed by those who parfi 
larly appreciate German 
especially the Moselles, and w 
an emphasis on those Of - ;- 
wines from the Saar and Rw 
which have that balancing at . u 
ity which keeps them fresfcw n 
well as fruity. I have had 
opportunity of tasting a con- « 
erable number of the 75s, bi , 1 . 1 
in Germany and of wine* } V i, ^ 
ported by HalLgarten and Lr 
To specify particular wises J 
may never reach here or be v 
thinly spread throughout 
trade would not be all that h 
ful; generalisations in this c 
may be more usefuL Not 
Moselles were successful:- 
some 1 have tested have b 
over-sweet and lacking in aett 
Among the Rhine wines ills 
Rieslings that stand out; tor i 
was a Riesling year. Hut In 
ally means that the Kheing 
were better than the Rheld 
sen and. Pfalz wines, where. 
MUUer-Thurgau . tends tof 
dominate. However tbefew.gj 
ers in those broad districts i 
make Riesling wines will i 
been successful. . . 


Attractive 



Radio 


t Indicates programme 
tn black and white 

BBC 1 

7.05-7.55 ajuu Open University 
lUHF only). 9JS8 For Schools, Col- 
leges. 11.45 p-iu. News. LOO Pebble 
Mill. 1.45 Andy Pandy. *.00 You 
and Me. *.14 For Schools, Colleges. 
225 Fo A Fe. &53 Regional News 
1 except London). 3.55 Play School. 
420 Huckleberry Hound. 425 
■lackanory. 4.40 We are the Cham- 
pions. 5.05 John Craven's News- 



Finalty, British Trans 
Hotels enterprisingly haK 
tasting of 26 English wines 
fore their English wine. fesl 
at the Charing Cross Hi 
Nearly all were 75s. though 
every well-thought-of estate 
represented. My favourites v 
Feister, Chilford Hundred, % 
tan Manor and Anderlda. 1 
where I tasted the Adgejtoat 
and found It f very ajjggtf? 

... '3* 


NATIONAL MANAGEMENT GAM 


round. 5JL0 The Great Grape Ape. 
520 Bailey’s Comets. 5-35 Noah and 
Nelly in Skylark. 

5.40 News 

5.55 Nationwide 

6.45 Lassie in “The Miracle" 

8.00 The Dick Emery Show 
&30 Mastermind 

9.00 Party Political Broadcast 
on behalf of the Conserva- 
tive Party 

9.10 News 

9.35 Play for To-day 
10.55 To-night 


F.T. CROSSWORD PUZZLE No. 3,188 



ACROSS 

1 Wander about to obtain a 
what-d'ye-call-it (6) 

4 Pilfer sack to take a bit of 
early game (S) 

9 Native in Sepoy’s Territory 
(6) 

10 Evil-doers taking house in the 
south (S) 

12 Adjourn in favour of evil-doer 
( 8 ) 

13 Risk a fortune (6) 

15 Animal returns in a rush . * . 

(4) ■ . 

16 . . . and the same animal 

goes to race in vegetation (10) 

19 New potato from Scottish 
Island we hear — that’s high! 
(10) 

20 Employer requiring us to 
hesitate ... (4) 

23 . . . and stop working and 
go to bed (6) 

25 Fool was indisposed but 
attacked (S) 

27 Cut team dead, being un- 
balanced (3-5) 

28 Vicar before worship (6) 

29 Remaining right inside but 
digressing (8) 

30 Published opening edition (6) 

DOWN 

1 Team goes to East Riding for 
fish (7) 

2 Find record above your head 
(9) 

3 Formerly in tiie “Renown” 
(6) 

5 Navy accepting first-class 
downfall (4) 


6 He’s no heir-apparent as the 
Cockney would say (44) 

7 Foreigner has to rest in one 
(5) 

8 Oriental feast to name (7) 

11 Waste collector has to powder 

face (4-3) 

14 Being fiend-like and spilling 
his gore (7) 

17 Soaked, and without money 
(9) 

15 Shortage creating mark on 
metropolis ... (8) 

19 . . . and the reverse on most 
French (7) 

21 Socialist leader taking ginger 
nut (34) 

22 Run to me with a flower 
arrangement (fl) 

24 Come to a point that’s lighter 
(5) 

26 Stingy one comes after me (4) 

SOLUTION TO PUZZLE 
No. 3,187 
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1L35 Weather /Regional News 
AM Regions as BBC-1 except at 
the following times: 

WALES — 5^5 p-m. Wafes To- 
day. 6.45 Heddiw. 7.10 Campus! 
7J354L00 To-morrow's World. 1LS5 
News and Weather for Wales. 

SCOTLAND— 5J5-645 pjn. Re- 
porting Scotland- 1L35 News and 
Weath er for Scotland. 

NORTHERN IRELAND — 3J3- 
355 pan. Northern Ireland News. 
5-55-6.45 Scene Around Six. 8JO- 

9.00 Spotlight on what matters 
to people in Northern Ireland. 
1045 Mastermind. 1LS5 News and 
Weather for Northern Ireland. 

ENGLAND— 5^5-6.45 pan. Look 
North (from Leeds, Manchester, 
Newcastle): Midlands To-day 

(from Birmingham); Look East 
(from Norwich) ; Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South West (from Plymouth). 

BBC 2 

6.49-7.55 a-m. Open University 

11.00 Play School 

5.00 pjn. Open University. 

7.05 Happy Return 
7J» Weather 

7.30 Newsday 
8-10 The Farm 

9.06 Party Political Broadcast 
on behalf of the Conserva- 
tive Party 

9.10 The Goodies 
9.40 The Water Margin 

10.25 Summer of 76 1: Summer 
Exhibition at the Royal 
Academy 

11 j 5 Late News on 2 

11.25 Open Door— Open City 
1L55-UL00 Closedown. Angela 

Down reads “ Blackberry- 
ing ” by Sylvia Plath 

LONDON 

9.30 a m. Schools Programmes. 

12.00 King Wilbur HL 12.10 pan. 
Hickory House. 12.30 Which 
Craft? LOO News at One with 
Leonard Parkin plus FT Index. 
L20 Lunchtime To-day. L30 The 
Cedar Tree. 2-00 Good Afternoon. 


radio 1 M7,b 

(S) Stereophonic broadcast 
6 lO 0 aun. as Radio X. 7Jn Simon Bales. 
9.00 Tow BUt&tMm. Pul Burned, 
new Top 30 discs, indudins 12JB p.m. 
Nembeal 2* David Hsmikoa fSI (afiM 
on VHF). 430 It’s DX.T. O.Kl 5 jG 
MewsbeaL U2 Sam Costa (S) (Joins 
Radio !). H-00 John Peel iSl (also on 
VHP). X2JM-12JB mm. AM Radio 2. 

RADIO 2 LSOOm and VHF 

MO ui. Ken Summary, tig Coltn 
Berry (S> including MS Fame lor 
ThotgM- 7£2 Terry tfogan (8) including 
L2T Baring Bulletin, MS Pause for 
Thousw. M2-1130 Pete Murray's open 
House (Si including 1030 Waggoners’ 
Walk. 1L30 Jimmy Young <S>. LSD pjn. 
Sports Desk. US Good Listening (VHF). 
2JB David Hamilton (S) as Radio 1, but 
including a 1500m. only (also 302m, 
Scotland). MS and MS Sports Desk. 430 
Waggoners’ Walk. 4JB Sports Desk. 44T 
Sam Costa (S) Including 5JS Sports Desk. 
MS Sports Desk. 742 Three In a Row. 
730 Robin RkdUMnd: The Organist 
Entertains (S). UQ Ragtime to Rock W 
RotL M2 Among Your Souvenirs (S>. 
Ml? sports Desk. 1035 Lea Reed and 
His Musical World <S1. HJE Michael 
Meedi with The Late Show (1500m. tub, 1 
also 202m. Scotland. VHF loins Radio 1). 
I7JMH2JS a urn. Mews. 

RADIO 3 484m, Stereo St VHF 

7 Medium uhm only 
tLSS ml Weather. 730 New*. 7.05 ! 
Overture (S). MS News. MS Morning 
Conceit CS). MO New*. 9JDS This Week’s 
Composer: Prokofiev (S). MO Academy < 
of the BBC (S>. .NWS Walter Kliea 1 
piano recital, past 2: Moaart (SI. J1J5 : 
Interval Reading. U30 Wetter Ktien, , 
part 2: Schubert. BJ5 hr. Cardiff > 
Mid-day Prom, part 1: Handel. Glazunov. 1 
uo News, ms The Arts Wortdwld*. WO ! 


*-25 Anthoa, Fran and Trevor. 3.20 
Looks Familiar. 350 Emmerdale 
Farm, 420 The Swigs Family 
Robinson. 145 Magpie. 5.15 Out of 
Town. 

5.45 News 

&00 To-day 

825 Crossroads 

7.00 Jennie — Lady Randolph 
ChurchM 

8.00 cola's World of Comedy 

8-30 Three Days in Szczecin 

10.00 Party Political Broadcast 
on behalf of the Conserva- 
tive Party 

10.10 News 

10.43 The Mid-week Match. 

1.35 Police Story. 

12-35, a-m. Close. Judith Davis 
reads from Kafail Gibran's 
“The Prophet" 

AH rrv Regions as London 
except at the following times: 

ANGLIA 

US pjn. Antfi New: ZJN HOUM- 
pmtr. 535 The Moppet Show. M0 
About Anglia. 7.00 Survival SpcdaL 
IX. 4a. AngUna- To-day. XUS a-m. The 
Fod tu Love. 12. 40 Ambdoer. 

ATV MIDLANDS 

UD pjn. ATV Newsdesk. 505 ATV 
To-day L Ms ATV To-day U. 730 The 
Matrtcton 1138 Fire House. 


BORDER 

tta pjn. Bonier News. 2M Hmse- 
partr. SJL5 Out of Town. MO Bonier 
News and LookarountL 740 Emergency. 
IMS The Bum tU-30 aun. Border News 
Snmmaiy. 

CHANNEL 

YUS p-m. Channel Umdnlme News 
and Wftara Cm where. SJS Reman to the 
Plane* of Ow Apes. tMO Beport at Six. 
7A0 Combat. HMD Vision USA- tlMS 
Comments trea et Prevlsttma MeMeorologi- 
qnes. 

GRAMPIAN 

130 imu. Grumman News HeadBaea. 
5-15 Bmaktlme. 6 .Dd Grampian Ttwtey. 
US The Flimstooes. 7J» The Magician. 
1MO Alex Suthenand: Suthcriand Stale. 
1U0 The World of Jason King. 22JB5 bjh. 
Evening Prayers. 

GRANADA 

tX-29 pjn. Rouse of Treasons. 530 This 
Is Your Right 505 CmssoMilB. MO 


Cardiff Htd-day Prom, part 3: SdraberL 
205 Music in Ow Tim* (g). JJK Choral 
Concert part 1: Wflbyo. WwIScot, Geso- 

aldo. Gabrieli IS). 305 Interval Readlog. 
W5 Choral Concert part 3: Monteverdi, 
Payntcr, Dallapiccola. US Brahms piano 
recital (5). 505 Jaa To-day (Si, 3545 
Homeward Bound. 3M5 News. 3500 
Homeward Bound (conuL). 3*30 Lire- 
llnes: wort and Training. 730 BBC 
Nunhetn Symphony orchestra, pan 1: 
Schubert. Beethoven tsi. >09 The 
Novelist's Voice (talk by Frederic 
Raphael). S4Q Concert, part 3: Brahms 
(3). VJS Drama Now (SI. hub Juan 
Cererols: Cab miller, cexarols (S). JUS. 
M-Tfl New, 

Radio } VHF Mriy-MD-7J0 a.m. and 
54H30 pjn. Open University. 

RADIO 4 

434m, 330m, 2S5m and VHF 
(30 ml News. €32 Fanning To-day. 
MO Prayer tar the Day. MS To-day. 
730 News and mote of Today including 
7JS VHF Regional News. tJS Thonaht 
for the Day. 0.0o News and more of To- 
day todudlng 835 VHP Regional News. 
MS The Flppaoer. MB News. 4935 
Tuesday Can. tKUn Nows. 310J6 From 
Dor Own Correspondent. U30 Dally 
Service, fee Mamins Story. 31100 
News. HUB Down Your Way. tULtf 
In and our of Tune. IU0 News. lUtt vjb. 
You and Yours. 1237* Forces' Chance. 
3H55 Weather, programme news. VHF 
(except London and SJC-) Regional News, 
MO The WorM at One. 130 The Archers. 
UE Woman's Hour (3 from 230} Includ- 
ing 2MOJD News. SMS Listen wttb 
Mother. MB News. MS John CaHIgate. 
MO News. 435 Gardeners 1 Question 
Time. 435 Story Ttme. SM FM Reports. 
030 Financial RcporL VHF Regional 
News. 535 Weather, programme news. 
Mo Nows. MS SteptOB and Son. MS 
The Archers. 7JM News. TJS The World 
ta Foma, 730 BBC Northern Symphony 


i Granada Reports. 035 The ‘ Tuesday 
Movie: “ The GUI Most Likely To ... " 

; n.40 Ryan. 

HTV 

32JM pjn. Baldmoney Snecnwut Dodder 
and aondbeny. L20 Report Wen Head- 
lines. 135 Report Wales Headlines. 230 
House party. tU5 Chuckleheads. 530 
Crossroads. MO Report West. M7 
Report Wales. 635 Ur. and Mrs. 735 
Tuesday Mystery Movie: Colombo. 1135 
Phyllis. 

HTV Cyrarw/Watea— As HTV General 
except 130-135 p.m. penawdao Newyd- 
dlon y Dydd. 4304.45 Fyny Fan’oa. 
6JOM7 Y Dydd. 10AM135 America— 
Y Baradwys BcO. TI.25-U55 Soccer 
HTV West— As HTV General Service 
aoepe 130130 p.m. Report West Head-: 
lines. -M74J5 Report Wen. 

SCOTTISH 

fL25 iun. Road and Weather Report 
1 O 0 House party. 430 Black Arrow. 515 
Kiri. 5-20 Crossroads. US Scotland 
Today. Ua Write u Isabel Ui TV 
Movie: “Message to My Daughter. ", 
10-40 Between the t.+tuh ti ib l ate fan. 
*135 The- Streets of San Frandaco. 

SOUTHERN 

*30 pjb. Southern News. 200 House- 
party. 430 Black Arrow. SJS SJnbad 
Junior. 530 Crossroads. MO Day by 
Day tadwtlDK Soothuport. 730 Ester- 
gency. 1U0 dumper One. 1210 a-m. 
Sontheni News Extra. 2230 Tina Heath 
Finds Faith. 

TYNE TEES 

935 a-m. Starting Point. 13o p.m. 
North East News and LooKarotmd: SJS 
Batman. MO Northern Life. 7-00 Emer- 
gency. XL2S Rhubarb. 12JS am. 
EpflOgW. . 

ULSTER 

130 P.m. mater News Headlines fol- 
wwed by Loach rime. 200 Houseparty. 
Mi Diner News Headlines. 5J5 Break- 
time. MO UTV Reports. 7JM ana's World 
of Co nxedy. uo The Big Valley. iui 
Fhrntshing on a Shoe String. 

WESTWARD 

1235 pan. Gas Honeybun's Birthday*. 
130 Westward News Headlines. 535 
Return to the Plant of the Apes. MO 
Westward Diary. 7JJ0 Combat 1135 
Westward Late News. U3S Faith fro 
Ufa. 

YORKSHIRE 

130 pjn. Calendar News. 535 Lassie. 
MO Calendar. (Eznley Moor and Belmont 
edMonsi. 7 JO Emergency. 1135 
■“ Rhubarb,'’ starring Hart? Secombe, Eric 
Sykes and Ji mmy Edwards. 


Orchestra, part 1 (as Radio 3) (g). gj» 
The NoveUsf* Voice (tut Radio S). MO 
Conceit, part 1 (as Radio 3) (5). 93S 
Kateidosoope. M9 Weather. lBJe The 
World To-agfar. HWS a Book at Bedtime. 
ILM The Financial World Toaiight. 1135 
Chalk and Cheese. 1130 News. 

For Schools (VHF ouW-WB x.m.-I200 
mmb and ZJOMM pan. . 

BBC Radio London 

20Kuaiid 94J VHF 

UO a. m. As Radio 2. *38 Scale 

Barnes with Rush Hour. <LM Neva 
Extra. 93B John Toogood with Lon- 
don Live, hjb Jenny Thompson and 
Diana Rice with in Town. 1203 pjn. 
Datid simiwnne with Call in. lnclnd- 
Ing. 1245 London News Desk. 2JB 
Pwi Owens with 206 Showcase. 4J3 
Tony Fish with Home Ron. Including 
438 and 53 d London News Desk. MO 
Look. Stop, Listen. UO Jenny Thompson 
and Diana Rice with In Town (a J 11.03 
am.). 330 AS That Jazz. HUB Robbie 
Vincent’s Late Night London. 1280 
Closedown, as Radio S. j 

London Broadcasting 

281m and 97.3 VHF 
530 BJH. Morning Music. MO "AM” 
—breakfast -dm* allow. 10J0 Brian 
Bayes— talking to London. 130 pjn. 
Newswatch, 530 Newahroak- 7-30 Music 

in stereo, mo roghUtae. lomjo un. 
Nightwatch— news every half-bow through 
the night. 

Capital Radio 

394m nnd 9&8 VHF 
MS pjil . The Breakfast Show. 430 
Michael AapeL 2230 Dave Cash: Cash 
os Delivery. MO pjn. Roger Scon. 
730 London. Today. .730 Adrian Love: 
Open Line. 530 Nicky Horae: Yovr 
Mother Wouldn’t Like It 1130 TOnr 
MyatL- The utu Show, zooms %m- 

Night FMcW. 
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Sponsored bvthe RnancialTimss, 
’international Computers Ltd. and the 
Institute of Chartered Accountants in 
England and Wales in association with 
the Institute of Directors and 
the Confederation of British Industry. 





Entry -lists are now open for teams wishing to 
compete in the 1 977 National Management Game -the annual 
championship that provides invaluable management training by 
simulating a boardroom environment in which team members work 
together to thrash out managerial issues - within a time limit and 
under the pressure of competition. 

The problems and risks relating to realistic business.situations and 
the consequences of the strategies adopted are posed end 
appraised by computer. And each team is, in effect a company 
making decisions on the deployment of its financial, marketing and 
manufacturing resources. The winning team is the one whose final 
balance sheet shows the greatest net profit. 

Round 1 begins on December 29 1.976 and thefinals take place in 
London in July 1 977. Entry fee per team : £50, including VAT. 
Closing date for entries : November 121 976. 
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3| Bay City Rollers 


by ANTONY THORNCROFT 


X 


As hysterical girls were 
ndled along a conveyor belt of 
nvies from Be Friendly 
'curtly towards the exit batch, 
d stretcher men picked their 
iy through the remnants of 
jped-up chairs with their sob- 
ng burdens, the compere tried 
ain. “ I want the first seven 
ws in say after me ‘ I promise 
stay in my seat."’ At last 
cy were word perfect and the 
>al Bay City Hollers concert of 
c lour cranked into wh at 
ssed for life again. 

Since the musical content of a 
liters' concert is imperceptible 
ere is plenty of time to enjoy 
e general mayhem. And the 
ayhem on Sunday was mighty, 
mighty that the Boilers were 
ice called off stage while some 
rr of truce could be patched up 
tween the scores of bouncers 
d the besotted fans who seem 
have lost none of their en- 
usiasm for the group while 
? Rollers have been away fand 
quote the compere) “conquer- 
g Japan, Australia and 
i rope." 

They rushed the stage like 
■rvishes,’ throwing bears, balls, 
iuquets and themselves at the 
p e Scots lads, but only one made 
e orchestra pit and she was 
on hauled away to oblivion. In 
e crush there was a shattering 
seats and great bare patches 
!gan to appear In the stalls 
■entually the screaming for 
ric or Woody or Les — the 
yllers have been hand-picked to 
ipeal to five different species 

'estival Hall 


of 14-year-old girls — subsided 
into quiet hysteria and the show 
ran its brief course while the 
fans slumped exhaused, tears 
messing their mascara, their 
voices reduced to small shrieks. 

In the end the squads of police 
had an easy evening, and the top 
brass were quite safe in bringing 
their wives along to watch the 
show from the wings. The sad 
thing is that the happenings on 
stage were so dull. The Rollers 
need not be good musicians but 
at least they ought to have some 
style, and if they have neither 
ability nor style some kind of 
theatrical act should be manu- 
factured for them. Except for a 
bit of smoke and a sign dashing 
the word "Alive" (in itself a 
gross over-statement) a Bay City 
Rollers’ performance is strictly 
for the teenage imagination. 

And while a couple of the 
Rollers are quite pretty t he only 
obvious explanation for their 
extraordinary success is that they 
look just like the kind of boy 
their fans will be dating next 
year, ft wilj not of course , last 
much longer, but with their tax 
problems, the Rollers can 
scarcely care, and judging by the 
tearful inquest after the battle 
the girls reckon the event had 
been worthwhile. And it was an 
evening for the emotions rather 
than for logic, although it might 
have been a bit more logical for 
the management of the New 
Victoria, or what now remains 
of it. not to convert all the 
gentlemen’s lavatories into 
“Ladies only.” 


Ted Heath Band 

by KEVIN HENRIQUES 


* -V. 


Since Ted Heath's death in 
969 there have been several 
tiempts under various promo- 
onal banners to present his 
inner musicians in the type of 
ntertaining, always satisfyingly 
uisical. concerts which his band 
ave for close on 20 yeans. The 
itest was on Saturday evening 
□der the apparently official 
mprimatur of the Ted Heath 
Istate with his widow present 
nd indeed presented to the 
udiencc. 

Comprising, as have its pre- 
iecessors, mainly musicians who 
rtually played with the Heath 
■and. this one was firmly led 
rom the front by trombonist 
Jon Lusher who also acted as 
nformative but ungarrulous 
•ampere. Almost all the 17 
ousieians behind him are now 
.uccessful session players who 
■arely play this type of concert 
fet they -are so experienced they 
;ormed a cohesive unit which 
sounded as if it played together 
seven nights a week. 

The Heath band’s reputation 
'or precise section work has not 
__ inte rlined an iota and those 
" lelected for the comparatively 
short jaw solos — Bob Efford. 
jfcsjviftoy Willox, DuncaD Campbell, 

• \ r Henry McKenzie and Don Lusher 
' Himself (what an immaculate 
i „ « • olayer!) — did so with predictable 
Man. 

Some of tbe band’s Hit Farade 
accesses were briefly recalled, 
here was the customary sprink- 
ing of showmanship and 
lumour plus vocal contributions 
'rom Dennis Lotis and Lila Roza 
vbose four torchy, distlnguG 
ongs were delivered with a 
irojectiun and intensity which 
Jut her in a class of her own 
Phong the few British singers 
if this genre. 

.Significantly most of the band 

Second Stephen 
Arlen Bursary 

The winner of the Stephen 
,Vr!en Bursary for 1976 is Philip 
• £ Engel who gains an award of 
which will help him to 
, ", V-.-rindertake the Concert Examina-! 
^ -• v ion for rondurlors at the Ham- 
4i ; ’ >urg Musikhocliscbulc in 1977. 

The Stephen ArlPn Bursary 
vas esiahlishcd in 1975 and is! 
Married periodically for the 
urther artistic development of 
omeonc befween 20 and 30. resi- 
lent in the U.K and following a 
■areer in any branch of opera, 
nusic. drama or ballet. It is 
:ivcn to the person who submits 
he most imaginative programme! 
»f further study. I 


ICA 


American posters 


hv WILLIAM PACKER 


numbers were from the post- 
Heath years, a change in policy 
compared with previous concerts 
of this nature. Whether this is a 
positive or enlightened view is 
debatable for the younger 
element was in evidence on 
Saturday and it might have been 
commercially expedient to play 
a couple of contemporary 
numbers in a big band format 

However, what made this j 
Heath band concert memorable; 
was the long overdue revival of! 
several arrangements for thej 
band which have been sadly , 
neglected. Such notable writing 
as Kenny Graham’s Beaulieu 
Suite, which deserves more than | 
the one movement played on j 
Saturday,- the Basie feel of Stan I 
Tracey’s “Baby Blue” and that 
Sy Oliver feature for the Tommy i 
Dorsey band “Well Get 
There are many other rarely- 
heard items in the band’s large 
repertoire and these occasional 
concerts (there is another at 
Croydon on November 9) are the 
only .chances the numerous 
Heath devotees have of hearing 
them “ live.” 

Christmas play 
at Chichester 

The Chicheater Festival 
Theatre's Christmas show this 
year will be a new musical play. 
Make Me a World, by Wally K. 
Daly and Jim Parker. It deals 
in a lighthearted way with tbe 
early events of the Old Testa- 
ment. First performance. Decem- 
ber 17. and the run ends on 
January S. There will be two 
performances daily except on 
Christmas Eve (one perform- 
ance at 4 p.m.) and Christmas 
Day and Sundays (no perform- 
ances), 

Yevtushenko to 
give recital 

Yevgeni Yevtushenko will give 
a recital of bis poems at the 
Festival H3II to-morrow. 
September 22 at 8 p.m. Ian 
McKellen will also recite poems 
in English and translations of 
Yevtushenko's poetry. 

The programme includes 
works by Shakespeare, Pushkin, 
Burns. Pasternak and Maya- 
kovsky. Yevtushenko will in- 
clude his famous poem “Bsbi 
Yar.” the cry against Russian 
anti-Semitism, written after the 
poet visited the then neglected 
site of the Jewish massacre near 
Kiev. 


We have grown used to the 
idea that the artist should be the 
only arbiter of his own produc- 
tion, take it or leave it; and yet, 
in the field of activity most 
accessible to the mass of the 

people, the field indeed which 
largely supplies the general appe- 
tite for visual matter, that is not 
so. Ail work to commission 
implies some constraint and com- 
promise: and where is the suc- 
cessful executive, though he may 
be happy to remain entirely 
ignorant of Art. who is not cer- 
tain he knows what will sell his 
product ? 

The poster is a most 
specialised and particular device, 
made to serve a single and prac- 
tical purpose, but. when success- 
fully employed, powerful enough 
to affect us directly in our lives 
and behaviour, and memorable 
enough to lodge, perhaps 
for ever, in the collective 
consciousness. It is a form 
that demands the accept- 
ance of its own conventions and 
limitations on the pari of those 
that attempt its virtue; and the 
greatest artist in the world will 
fail through his resistance. In 
fact the challenge offered to his 
ingenuity will -usually prove a 
great attraction. The limitions. 
however, are considerable. Effec- 
tiveness is the prime, indeed the 
sole consideration: the passing 
eye must be caught and held, the 
message imparted. And visual 
impact is not everyt hing , no 
matter how exquisite the image, 
how nice tbe aesthetic effect 
Memorable posters carry memor- 
able slogans, and the copy-writer 
must take much credit for any 
success. Few think of him as an 
artist at all. The art of the 
poster, perhaps, is more of a 
knack, a singular ability to strike 
a balance between image and 
Message, and then launch them 
together at a single, clearly 
sighted target. There is little 
time for creative preciousness. 

There is little time for any- 
thing: the ephemeral nature of 
the poster is its definitive quality. 
The target, seen so clearly, so 
□ear at hand, is not there for 
loDg. and thoughts of posterity 
are inclined to slip out of mind. 
To-day's punch-line makes to- 
morrow’s conundrum. But here 
is a paradox; for it seems to be 
in tbe nature of the ephemerid 
to stand as a most potent symbol 
of the particular period through 
which it lives. A poster should 
be put into any time-capsule. 

We have just lived through an 
especially fruitful decade or so 
for poster design, in volume at 
least, and variety, if not in 
quality, the harvest of Pop and 
Youth and Flower cults, of 
Resistance and Political Dissent, 
to say nothing of Commerce ; 
which makes this a good moment 
to look over the whole field 
again and consider just what has 
been achieved. “Images of an 
Era.’* the exhibition now at the 
I.OA, claims to do as much, 
taking us through tbe history of 
tbe American Poster over the 
last thirty years. The claim is 
honestly meant, but unfortun- 
ately a shade too innocent. It is 
a large and dense 9how. arranged 
loosely by subject, and it includes 
many fine things: but the 
chronology is by no means clear. 


Elizabeth Hall 


The Fires of London 

bv RONALD CRICHTON 



The admired group of 
musicians directed by the com- 
poser Peter Maxwell Davies is 
off on a five-week coast-to-coast 
tour of U.S. and Canada, pre- 
senting a bicentennial pro- 
gramme of works by Elliott 
Carter and the director himself. 
A preview at the Elizabeth Hall 
on Friday included the first per- 
formance of his new Ancient 
Greek Songs or Anacreontics 
(leafier and programme disagree 
about the title and the score 
is not yet available) and the 

first in London of two pieces 
for solo viola and flute respec- 
tively. Carter was represented 
hy bis Cello Sonata, the SonaTa 
for Flute. Oboe. Cello and 
Harpsichord, and Tour of the 
Pieces for Four Timpani. There 
was a good house, if not a full 
one: the group has an 

enthusiastic following, and 
rightly so. 

The Greek songs are our old. 
invaluable. undying friend 
Hellenistic pastoral in modern 
dress, the world of Bliss’s Lie 
strewn the white flocks heard 

through ears two generations 
younger. They are set for 
soprano, alto flute, cello, harpsi- 
chord and soft percussion. The 
vocal writing is extremely varied, 
with (in the first sonei slranse. 
quick, detached notes rather like 

Purcell Room 


a violin playing sjwrtit"; 
gurgling. clicking. whirring 
imitations of a nightjar in the 
third; and elsewhere expressive 
sustained, lyrical lines of a more 
traditional kind. .Ail The styles, 
including the legato one. were 
managed with the utmost skill by 
Mary Thomas, in excellent voice. 
I look forward to hearing tbe 
songs again. 

The virtuoso solo pieces, both 
called after poems by ibe Orkney 
writer, George Mai-kay Brown 
(The Door of the Sun tor viola. 
The Kestrel paced round, the Sun 
for flute), are made up of short, 
contrasted sections in which the 
meditative music is tbe most 
immediately pleasing. Judith 
Pearce and Duncan Druce were 
the skilful players. The Carter 
works (for which Robin Miller 
joined the group as an oboist* 
oddly enough .seemed to lie 
nearer the main European tradi- 
tion that Maxwell Davies, sound- 
ing wonderfully quick-witted yet 
ultra-sensitive. Provided that you 
can. as Carter has done, gn 
further on. the disciplines of nco- 
classicism are a strength. Jenni- 
fer Ward Clarke and Stephen 
Fruslin played the Cello Sonaia 
with an intelligence and delicate 
ha lance which made up [or a 
certain absence of bite and 
pungency m the cello tone. 


Medieval Ensemble 
of London 

by NICHOLAS KENYON 


and the overwhelming emphasL 
on the work of the past ten years 
distorts the historical picture, 
such as it is, dreadfully. 

To cover twenty years with 
thirty posters, and then ten with 
some two hundred and twenty, is 
hardly fair. It is certainly frus- 
trating to anyone led to expect 
a proper survey: and the bland 
and doubtful statement that “the 

The Entertainment 
Guide is on Page 4 

’sixties began an exceptionally 
creative period of American 
Poster design” is small consola- 
tion. Was there really nothing 
produced in all those years, that 
instead we must be shown the 
repetitive and trivial Freaky 
Posters that failed to turn us on 
so recently? 

These are serious flaws, which 


weaken the effect of tbe exhibi- 
tion; a great shame, given the 
lavisbness of the entire produc- 
tion by the Smithsonian Institu- 
tion. the generosity of the Mobil 
Oil Corporation's sponsorship, 
and the conscientious efforts of 
the organisers. Margaret' Cogs- 
well of the Smithsonian, and 
John Garrigan of the Museum of 
Modern Art in New York. (The 
catalogue reproduces every 
poster in full colour, one to a 
page, and very handsome and 
useful it is.) But there are 
redeeming features too. the most 
important being that the show is 
great fun to visit, full of stimu- 
lating and occasionally delightful 
images. And, where the engage- 
ment is political or humane, we 
are brought up short by the 
mordancy of tbe wil. once or 
twice by its sheer savagery : 
R. L. Haeberle's anti-Vietnam 
poster. “ And Babies ? ” horribly 
unforgettable, tbe most powerful 


work of all. Politics supplies the 
best joke, an out-of-focus Nixon 
trying to make himself perfectly 
clear, the environment several of 
the prettiest pictures, notably 
Georgia O’Keeffe’s "Save Our 
Planet ” and Jack Weiner’s 
“ Garter Snake.” 

. The Mobil Corporation had the 
happy idea to round the whole 
thing off. and mark the Bicen- 
tennial. by commissioning a suite 
of prints on the theme : America 
—the third century. Thirteen 
artists, including such luminaries 
as Christo. Lichtenstein. Raus- 
chenberg and Rosenquist, pro- 
duced posters, which all hang 
together, along with preliminary 
drawings and art-work, in ODe 
corner of the exhibition. The 
entire portfolio is also to be seen 
at the Editions Alecto Gallery in 
Kelso Place, Kensington, where 
it remains until October S. j 
“Images of an Era remains alj 
tbe ICA until October 10. 


A concert devoted entirely to 
French secular music from the 
years 1380 to 1420 would have 
been impossible a few years ago. 
Though Gilbert Reaney and 
Willi Apel had done pioneer- 
ing work on the period (for so 
long regarded as a limbo 
between tbe death of Macbaut 
and the emergence of Dufay), 
Apel's transcriptions did not 
appear in full until 1972. and 
only then was it possible to 
survey in detail the musical 
development so brilliantly sum- 
marised and presented in this 
concert hy the Medieval 
Ensemble of London. 

Tbe summary was so apt 
because it fitted the form of the 
concert so well: from the 
familiar complexities oF the post- 
ilachaut period, we were led 
towards the astonishing experi- 
ments of the turn of the century 
(which provided a climax to the 
concert's first half), and then on 
to the lively, simpler textures of 
tbe pre-Dufay years (which pro- 
vided a light close to the 
evening). 

There were no concessions to 
popular notions of medieval 
music in the presentation: no 
constantly varied ’instrumental 
colour, no outrageous old instru- 
ments. The three-part ballades 
and rondeaux were played simply 
by a string instrument (Robert 
Coopcri. a plucked instrument 
(Timothy Davies), and a wind 
instrument (Peter Davies, pro- 


ducing a soft and subtle sound 
from a variety of flutes), with 
tbe last often doubling the voice 
pari. For once we could concen- 
trate on the music. 

And what superb ntusic it was 
in these persuasive perform- 
ances! Easiest to appreciate were 
the final group: the cheerfully 
simple rondeaux of Lebertoul 
and Malbeque. in which Timothy 
Penrose’s clear, resonant counter- 
tenor came into its own. But most 
gripping were the extraordinary 
inventions of Anthonclio de 
Caserta (an Italian who may 
have worked for the anti-Popes 
in Avignon) — he seems to have 
done for the ballade what James 
Joyce did for the sentence, frag- 
menting his music rhythmically 
and harmonically. It says a great 
deal for the expressive clarity of 
John Elwes’ tenor voice that this 
music convinced completely even 
at the fast speeds chosen. 

Finest of ail. though, was the 
music of Soiage, who brings the 
Trcs Riches Heures of the Due 
de Berry (for whom he worked) 
to life in his songs about the 
perfumed garden of love, the 
deadliness of the basilisk, and 
the valour of his Duke. This last 
ballade “ S’aincy estott ” brought 
a superbly virtuosic performance 
from Ehves and the ensemble: 
the perfect marriage of musico- 
logy and music, and as such a 
pointer to a whole new direction 
Tor the “early music" move- 
ment. 


Montepulciano Festival — 1 


A ‘people’s festival’ 


by ANDREW PORTER 



Lalna. 


The aperitif 
of the 
aficionado. 


ArailaMe at around £L99 


Which of the three largest 
construction companies in 
the UK has over half its 
assets in building materials 
and natural resources? 

ANSWER PAGE 9. 


Bo the words of the Italian 
Touring Club guide. Montepul- 
ciano is “a small city of most 
noble aspect, thanks to its wealth 
of Renaissance buildings, 
especially those of Florentine 
stamp.” Vignola and the elder 
and younger San Gallos shaped 
many of its vistas. Tbe theatre 
is late eighteenth-century, and 
its decoration later still, since 
medallions of Rossini. Donizetti 
and Bellini (but not yet Verdi) 
join tbe Greek and Roman play- 
wrights, Goldoni, Metastasio, and 
Schiller on its celling. In the 
place of honour Politian is gar- 
landed: the theatre is named for 
him. and he took his literary 
name from the town, his birth- 
place. (Its inhabitants are 
known as poliziant. ) The aspect 
of the piazza and the principal 
streets is ex -patrician. The 
municipal administration, as of 
most Tuscan towns, is Com- 
munist. The Montepulciano 
Festival — or. more strictly, its 
“ Can ti ere inlemazionale d’art,” 
or International Arts Construc- 
tion-Site — represents an attempt 
to involve the polizvmi in a 
series of artistic events and 
activities throughout their city. 

The directors are Giuseppe Di 
Leva, a producer, and Hans 
Werner Henze. Peter Maxwell 
Davies held a composition 
course, Julian Bream and Aldo 
Minella one in guitar, and Mark 
Furneaux one in mime. After 
a week of courses and rehearsals, 
there was a week of perform- 
ances. Young professional 

musicians came largely from 
Germany and England, to pro- 
vide an orchestra and two 
chamber ensembles, one Of the 
latter bring the . " Hinz und 
Kunst” group (a kind of ” Fires 
of Hamburg.'’ but committed to 
the political left). All gave their 
services for free. German. 
Italian, and BBC television crews 
were prominent at all events 
except tbe last. This should have 
been a performance of Rossini's 
II turco in Italian but became 
instead a noisy altercation be- 
tween the Politian Mimes, re- 
fusing to go on because their 
travel expenses had not been 
met, the Mayor of Montepul- 
ciano.' and the andience. Tbe 
mimes walked out (which hardly 
mattered, since fl turco would 
have gone better without them), 
but then the orchestra walked 
out in “ solidarity,” and the 
evening was over. 

In the piazza, there were Two 
performances of PaUiello's 
comic opera Don Chisciotte 
(1769) reworked by Di Leva and 



Arts news in brief 


A windmill for Don Quixote to tilt at, on die Montepulciano piazza 


Henze. The programme bore an 

epigraph front Borges : ” Why 
would it be disturbing if Don 
Quixote were to read Don 
Quixote, if Hamiet were to 
attend a performance of Hamlet? 
. . . In 1SS3, Carlyle observed 
that world history was an infinite 
b/ble written and read by all 
men, who are also written into 
it.*’ Don Quixote and bis squire 
drove into a piazza in .a Cinque- 
cento. and sat down ai one side 
to watch tbe opera about them- 
selves and occasionally offer 
comments and suggestions. I 
found the action impossible to 
follow in detail. But the music 
was easy to follow, and delight- 
ful: Henze has raped the score 
aDd sired a captivating offspring. 
Paisiello's tunes remain, plus a 
few others hy Henze and sundry 
disciples. The accompaniment 
was for a modern ensemble of 
eleven players, joined from time 
to time by the massed town 
hands of Montepulciano and 
nearby Abbadia. The recita- 


tives were almost the best thing: 
no longer secco, they are made 
tbe matter for an iridescent 
play of instrumental timbres. 
Beneath some compositions of 
his Neapolitan period, Henze has 
said, lie the gay rhythms of 
the old Italian opera. In this 
Don Chisciotte they come to the 
surface, coloured by all the 
modern fancy of Henze's inven- 
tive ear. 

I longed to seize the score 
and write in a few hundred miss- 
ing appoggiaturas; there was 
nothing els* to offend a devotee 
of 18th-century opera. It was 
not an unstylish u realisation ” 
but a thorough re-creation in 
the spirit of 'PtdcmeUa (with tbe 
difference that Stravinsky rebar- 
monised and recomposed as well 
as rescored). The piece was 
performed with brio (Gerald 
English as the singing Don 
Quixote, the Australian baritone 
Lyndon Terractni as his Sancho), 
as a popular show that everyone 
could enjoy. 


n turco in Italia, in the 
theatre, was another matter. Or 
at any rate as much of it as I 
saw (most of the first act. and! 
then 1 could bear it no longer: j 
a return visit, to make sure 1* 
hadn't been unfair, proved, as 1 
explained, abortive). This was| 
simply Romani and Rossini des- 
troyed. with nothing to take rts 
place. Sandro Sequi produced. 
His usual Tailing (as in tbe Met 
Siege de Corinthe and Puritani) 
is flatness, but here he bad other 
ideas: “ Sign denoting tbe un- 
leashing of Rossinian comedy: 
the mechanisation of the charac- 
ters in a rhythmic pulse That no 
longer characterises them but 
absorbs ail into a frenzy of 
movement not justified by realis- 
tic or psychological reasons 
scenery that could reflect the 
senselessness of a third-rate 
society’s retreat from reality into 
the mock-splendours of Opera: 
Fiorilla as a self-deceiving 1950 
bourgeoise; the poet as a mere 
onlooker. Don Narciso. because 
he does not mesh with life, wan- 
dered about in 18th-century garb 
(the others varying between 19th 
and 20th). never addressing any- 
one or being addressed (thus 
eliminating all the wit of the 
scenes in which Romani and Ros- 
sini engaged him). And so on. 

A charitable assumption would 
be that Sequi in the programme- 
note quoted and paraphrased 
above bad parodied the mani- 
festo of a Left-wing opera pro- 
ducer. But when he carried over 
this nonsense into his staging, 
charily dried. Word? and music. 
II turco is far to elegant, deft, 
entertaining. and carefully 
balanced a work of art for so 
insensitive a travesty of at to be 
sufferable. Pasquale Grossi's 
scenery was. in fact, rather 
pretty; the stage stripped to its 
whitewashed back wall — but 
painted on that a delicate land- 
scape; a door open into a little 
garden outside. Wolfgang Gang’s 
solo horn, in the overture, was 
nicely poised. What should have 
been, in the little theatre, an 
evening of irresistible high 
spirits, such as those Stendhal 
described, was drained of fun 
by the "mechanistic” approach. 
The singers were crude, busy 
caricatures. Riccardo GfaaiHy’s 
conducting was hard. Composers, 
conductors and soloists from the 
other events— Richard Blackford. 
Jan Latham-Koenig. Terracini, 
Henze himself — mucked in as 
chorus, but they sang, none too 
securely, from a box. while on- 
stage the mimes mopped and 
mowed. 


The British Library is mark- in co-operation with Whitbread 
ing the 500th anniversary of and Company. 

Caxton's introduction of print- This year’s Awards, of £1,000 
ing inio England with a major each, are to be made for a book 
exhibition to be held from Sep- in each of three categories; 
lember 24 until January 31, in novel. biography or auto- 
its exhibition galleries in the biography, and children's books. 
British Museum. The judges are A. J. P. Taylor, 

The exhibition will include David Holloway, and Susan Hill, 
copies of both of Caxton's * 

editions of Chaucer’s Canter ■ Art in Serenfeeuth Century 

bury Tales. One of the two sur- Holland, a major loan exhibition 
viving copies of Caxton's edition of Dutch art — painting, silver, 
of Malory's Morte d ’ Arthur will sculpture, furniture, ceramics 
be displayed alongside the only and glass — will be held at the 
known manuscript of this work. National Gallery from Septein- 
reeently purchased by the ber 30 to December 12. 1976. It 
British Library from Winchester will explore tbe richness and 


diversity oT the art produced in 
Holland in the 17th century — 
Association the period of greatest artistic 
number of activity in Duu-h history. 

The exhibition will centre nn 
a group of 120 paintings, to he 


College. 

★ 

The Booksellers 
reports that the 
entries for the 1976 Whitbread 
Literary Awards are considerably 

higher than at this time a year displayed with decorative »ris 
ago. such as silver and sculpture. A 

So far more than 100 entries fully illustrated catalogue, with 
have been received. “ By ihe lime several colour plates, will be nn 
tbe Awards close in November it sale price £1.65. It has been 
looks as though we shall have designed to be of permanent 
many more than the 150 received value as an introduction to Dutch 
in 1975.’’ says the Association, art as well as a catalogue «•( 
which administers the Awardsthe exhibition. 


Political 

Activities 

Of 

Civil Servants 


The Committee reviewing the rules 
governing the political activities 
of civil servants 

(Chairman, Sir Arthur Armitage) 
invites written evidence from 
ail interested parties. 

It should be submitted by 
1 December 1976 to The Secretary, 
Committee on the Political 
Activities of Civil Servants, 

Old Admiralty Building, 

London SW1A 2AZ. 

(Telephone; 01-273 5725). 


f 
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EUROPEAN NEWS 


Lisbon Cabinet to return I Ministers 

_ approve 

illegally-seized estates direct 

BY PAUL EU-MAN LISBON, Sept 20. ! elections 



LISBON, Sept 20. 


MAJOR changes in Portugal's 
agrarian reform progamme — 
i including the retun of illegally 
seized land to former owners — 
are expected to be adopted 
to-morrow by Dr. Mario Soares’ 
: minority Socialist cabinet 

The measures threaten to 
bring the Government into a 
major confrontation with the 
. Communists and revolutionary 
> Left in the southern Alentejo 
region where virtually all the 
expropriations have taken place. 

* Political sources in the Alen- 

* tejo and in Lisbon reported that 
armed brigades are being formed 
by the Communists to defend 
properties from being taken 
away from the workers. 

Right-wingers were al$o said 

* to be preparing for possible 
armed action while unconfirmed 
reports said that the authorities 

" were preparing to move troops 
into the region. 

General Raxnalho Eanes, the 
President, conferred over the 
: weekend with senior officers of 
the three armed forces and with 
■Colonel Costa Bras, the Interior 
Minis ter. After the meetings. 


Genera] Vasco Lourenco, the 
Lisbon military governor, con- 
firmed that the topics discussed 
included the possible use "of 
troops to ensure public order in 
the Alentejo. 

The Prime Minister said that 
the Alentejo was “on the way 
to economic ruin " — a charge 
vigorously rebuffed by the Com- 
munists and far Left who regard 
the expropriation of land as a 
“principal gain" of the revolu- 
tion initiated by the April 25 coup 
in 1974. 

Of the 25m. acres of laud 
seized in the Alentejo, only 1m. 
acres, according to official figures, 
were taken over legally. 

Althongb the Government has 
no plans to give back all land 
seized illegally, it is expected to 
adopt to-morrow a plan which 
would allow at least some of it 
to be returned to its owners. 

While this, in principle, would 
anger the Communists, it is also 
unlikely to satisfy the opponents 
of the agrarian reform, grouped 
in the Confederation of Portu- 
guese Agriculturists (CAP) 
which claims 400.000 adherents, 
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THE PORTUGUESE Foreign 
Minister, Sr. Jose Medeiros 
Ferreira, to-day impressed on 
EEC Foreign Ministers bis 
'Government's strong desire to 
move as rapidly as possible 
towards full membership of the 
European Community. 

' But in deference to the some- 
what tepid attitude to further 
EEC enlargement displayed by 
a number of member Govern- 
ments, he carefully refrained 
from forecasting when Portugal 
would submit a formal member- 
ship application or when it 
expected to join the Community. 

Under close questioning from 
journalists, he said that he was 
interested at present only in 
seeking acceptance of the prin- 
ciple of Portugal's eventual 
membership. An application 
would be lodged “at the appro- 
priate time” and questions such 
as the date and conditions of 
entry would be subject to future 
discussions. 

Last July Sr. Mario Soares, 
Portugal's Prime Minister, indi- 
cated that an application might, 
be lodged early next year. Sr. 
Medeiros Ferreira’s more 
cautious attitude to-day appears 


to reflect recognition of a wide- 
spread reluctance among the 
Nine to act too hastily at a 
moment when the EEC Is still 
digesting the implications of its 
membership negotiations with 
Greece. 

On hs recent visit to Lisbon, 
Mr. Max van der Stoel, the Dutch 
Foreign Minister and president 
of the EEC Council of Ministers, 
is believed to have advised the 
Portuguese authorities not to 
jump the gun. . 

In these circumstances the 
British Foreign Secretary, Mr. 
Anthony Crosland, caused some 
surprise this morning by telling 
journalists that the u.K. would 
“strongly support” an applica- 
tion by Portugal and that he ex- 
pected one to be made around 
the turn of the year, after Sr. 
Soares bad completed a round of 
talks with European leaders. 

In recent days, British officials 
in Brussels have indicated that 
the UJC. regarded the prospect 
of an approach by Portugal with 
less than whole-hearted enthusi- 
asm. and the apparent difference 
in view may reAect the pressures 
inside the Labour Party for 
closer links with Portugal’s new 
Government.-.- . *•••.» . 
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ui — 437 1234 . And yet ooc of the decisive lined two points- Greater equality six months ago but Mr. Bohman j*®' . nn-mner^ata* 

SL-SCT-S iSSSKy“^8 SS. moments of tills last election in both storking and political life though Swere a ^rt«5?l 

_5eo. ports. Progs. z.3o. 5 30. 8.30 . campaign may well have been between women and men and a ^ ey campaign, believing that it Jr 1 iL. h ft n i 

bis confrontation with Mr. Palme continuation of social reforms, jjus more important for the non- unaesxag ec 
S&ra.* Gothenburg, when Mr. Falldin It was a warning that he would Socialist bloc as a whole to oust De £ J- __ ralJ - ls bct ween ti»ti 

8:w ' launched his attack on the not contribute to traditional, the Social Democrats than for KS-SS 


NeH_ Simon's Comedy MURDER BY 
P^ATH (A). Sep. proas. Olv. 2L30. 
SJO. 8-30. 


uic ouuai vciuuiiuib Uidti tut — ~ .* . . . -thr 

2738-2771 l Government’s nuclear poliev. conservative policies. ’ his own party to win t wo or countnM— and l netweeq 

TS.‘ aT&A W-TBLffl. The debating points went to Mr! A sli|ht. intend prematurely ttree extra parliamentary seats. elMtml , b a a «‘® 

inc. 2.05. S.20. 8^0. All seats mav be Pnlmp hut Mr V^Ilriin’o pin. MM Amin Mr ihlmorlr e.n,.me. He has DOt echoed hlS more CanUOt Oft taheU 100 1ST, tfUl _ 


“ MICHAEL FRAYN’5 dellghtlul comwhr.” 
Evening Standard. “Two hours of 
bubbling laughter." Dally Mirror. 


THEATRES 


ADEL PHI THEATRE. 01-836 7611. 

Evgs. 7 30. Sata. 5.30 & 8.30. Tburv 3.0. 
IRENE 

"LONDON'S BEST NIGHT OUT. 
SPECTACLE CAPTIVATING TONES 
AND RACY COMEDY." Poopla. 
IRENE 

"SLICK SUMPTUOUS— JHE MUSICAL 
IRENE HAS EVERYTHING.” De Express. 
IRENE 

"WILL TAKE LONDON BY STORM." 

News ol tnc World. 

NOW BOOKING TO MARCH 1977 




HER MAJESTY'S. 930 G606. Evas, at 8. 
Friday's and Saturday's 5.45 and 8.30. 
IPI TOMBI 

"PULSATING MUSICAL." Em. Nevus. 
Seat* £3 to 50 P. 




HAYMARKET, 930 9832. EtenlnOS 8-0. 
Matinee Wed. 2.30. Sat. 5-00 and 8.15. 
Edw d Woodward. Geraldine McEwan. 
Stephanie Beach am. Gca-re* Palmer 
in Frederick Lonanile's 
ON APPROVAL 

"You should rash to see It." 3. Tel. 
“ An evening ol romic delight." 
Harold Hobson. Sunday Thmee. 

LAST TWO WEEKS 



booked 05 ' s,zo - 8 - so - AM mav “ Palme but Mr. FSIIdin’s sin- bald figure. Mr. Ahlmark. young ha ?^ not echoed his more cannot DetaKen m M . 

bueoN Leicester square i 9 m cun. cent >'« .purpose and commitment as he is, has been prominent in ertreraist supportera views on J JS^SniP nec? Sere sMins 

^ WV Vzao. to an issue, on which he bas a politics since 1960, when he Swedish labour policies, worker neck and neck there 

iSii&SV i” A iTM'wiESf'Syjg Profound personal conviction, became chairman of the Liberal participation and economic prob- be a tendency on au 

Kd“s^ ox a^ n sS»% M n 0 ^« r1 8 ' 3S had an undeniable impact. Party Youth League. He was a lema, but has consistently held make the most ot *oy . 
^n^ mSJT hScFSh zqyu 2 i Ffilldins strength as a journalist for reveral years Owdoor open for compromise 

bugsy malone <u». Wm'Pncw politician is bis Integrity. He before entering parliament in ^Bdin and Mr. Christian Democrats 

Wfcf 2 ?*S 1 . A s.So!^ 8 M ,, A» ^S'ts Br mw c °mes across as a simple man 1967 and has written books on Ahlmark. most extrevagant _cmic • 

boofcod. . with roots deep In Swedish soil, Swedish politicians' working Nevertheless with 55 party Jrom Swedish results.^ 

■ywj i* »• Lo , *; r R/aent street sw’. a home-grown product exuding a conditions, the environmental supporters in the Riksdag Helmut hoiil, tneu;u cwy 

eS. ij /Sf 5 tS 0 7 l: ? 1 m' reliability which awakes con- problems of ail tanke-s, and on against 39 for Mr. AhJmark and s* nt * jubilant telep^gf,^' 

' fidence. Although he Is a Israel, to whose cause he is 86 for Mr. Falldin he is not likely Mr- Gosta Bohman, tne 

“*■1 weekdays 2.3a 7^30 member of the advisory council deeply attached. _ • to be a sleeping partner. His holm Moderate Party lead® JJ 
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^rofl* wkSva^/so 3 ^s sio 8 J 5 011 affairs, he has little Mr. Ahlmark ha» emerged as a own interests centre on the also released a statement 

- -r— * ■ ■ - J — — 1 — - ’ — understanding of international champion of civil rights in the economy and defence. He wants home consumption in wnlar.i . 

Ye^“v^n^‘Siid S< fert , » 37 or?B“lj' politics and will dot have- the old Liberal mould, working for the economy to take a decisive argued that the u social ..asm 
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HAYMARKET. 93C 9832. Oauns Wed. 
Oct 13. 7.0. Prm. from Tum. 0«. £. 
Google WITHERS Suva. HAMPSHIRE. 
John McCALLUM. C'lve FRANCIS. 


Martin JARVIS and Bill FRASER In 
The Chichester Festival Theatre'* 


The Chichester Festival Theatre's 
Production at Somerset Maug-mm'a 
THE CIRCLE 


mmm 






scene i. a. s. 4. lckl so. tWardour st-i DUC - wnere ine social uemocrat paruament in tne laws and for tne trade unions demand for by the SPD. ’ . - “- 1 

scIne*™' com. gerii cHv 12 jo Late J® ati , e . r ca ^ con verse fluently in the Inclusion of specific civil collective wage-earner funds to Yet Swedish citizens, iff* 
ii^Rettf^ftofimaf. English, German or French. Mr. .rights clauses in the constitution assume control of equity capital. Kohl claimed, bad finally tmW 
Pmit 1 S.soziS^ls.- BJS. Faildiff sticks to Swedish and an in the 1970s. He fpllows inter- These are issues on which against a system that toOk57> 

(SoblMrtA b &e' U 39 . Late “2 r, 52£ r - . . .. . Mticmkl. politics Closely and is understanding with Mr. Falldin cent, of gross national pro* . 

ihow sat. ia!oo. orum oci. He took over as leader of the quick to mobilise Swedish public and. Mr. Ahlmark should not be for the state, administered tfer 

uSb'mm fe. '«« 7 '“' Centre Party. the .former opinion on Issues which involve difficult. Reform or the social more from year to year, and •!« 
S^Fri 3 '^3 n k.^ , i s -n? ll ™Ju4Hi.w« Farmers Union party, in 1971. oppression and lack of freedom, security system and of the tax instead of control over 
or a driving instructor cX'- 7 . os. Pursunngthe sttategy adopted Mr. Ahlmark is the non- system may be a greater obstacle, bureaucracy to a bureaucrat 
ftJW® STJSmSi under predecessor, Mr. socialist politician who measures Editorial comment. Page 14 that always ihough BntM. 0 2 
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Pros*. 123S. 3.35. B.20. 9.05. Ute ! T * ' 

s/row Fh. and Sat. 11.5a 


LYTTELTON fitew Nc'onal TiwaMI 
928 22S2 Ton't 7.0G To.ncr ft Man 7.4 5 


Thu 2.30 ft 7.45 JUMPERS U* Tom 
Stoppard: F rl 7.45 Sat 2.30 ft 7.45 
Wcasons of Haiipinci*. Ow 100 excel- 
lent £1 teat* on Hit day of performance 
from 8.30 JJn. 




WARNER WEST END 
LeicesMrSauare. Tel. 439 0791. 

1. REDFORD HOFFMAN 
ALL THE - PRESIDENTS MEN CAAl. 
Sep. pert*. 2.05. 5-00. 8-OS. 

2 yrn gy Poitf^, Bill CrmliY. In 


CAMBRIDGE. . 01-836 6056. 

Continuing a icason of arcst>ge plays. 
Opening WwtneWJay a' 7.0. 
fist Night Tickets Available) 
Starring 

PETER WYNGARDE 

NYREE DAWN PORTER 

ANASTASIA 

Limited Season only Sifts. E«*. 8.0. 
Mat. W m 3 0. Sat. 5.0. B.15. 
(Red, orlec Prtv. Tamor. at 8.01 


MAYFAIR. 629 3036, 493 SCSI. 

Evas. 3.15. Frl. Sat. 6.0 and 8.43 
ANNA RUSSELL 
The World's Funniest Gencert 
Comedienne. 




a. 5W pey PoltUr, Bill CrosbY. In 
LETS DO IT AGAIN (UL- Sep. perfS. 
1.20. 3.40. 6.00. 8.20. 

3. STANLEY KUBRICK'S 
BARRY LYNDON Ml. RYAN O'NEAL 
MAR ISA BERCNSON. Fully air condi- 
tioned. Sop. progs. 2.30. 7.30. 


Norway 
changes 
oil policy 


Mintoff wins 
by a 

close margin 


Rolled steel 
demand falls 
in Germany 


MERMAID THEATRE. 248 76M. FOOD 
2*8 2835. Prcv. Tues.. Wee.. Thor, as 
B D m. opens Frl. at 7 D.IR. Sob. EYpS. 
a p.m. Man. sn. at 5 p ro. for king 
AND COUNTRY, by John WTHan. 




ART GALLERIES 


By Fay Gjutir 

STOCKHOLM, Sept 30. 


By Guy Hawtin 


OECD chief 
warns on ■ 
expansion 


CHICHESTER. 0243 86333. _ Tonlohl 4 
SeK. 22. 23. 25 at 7.0. Sept. 2S 4t 2.0 
MONSIEUR PERRKHON-S TRAVELS:. 
Sent. 23 at 2.0. Sect. 2ft at 7.0 THE 
CIRCLE- 


NATIONAL THEATRE See muter 

LYTTLETON and YOUNG VIC. 


COMEDY. 930 2578. EvcnmVS 8.00. 
Sata. 5.30 *nd 8.15. Matinf:, Thun, 3- 
•■THE THRILLER THAT REALLY 
THRILLS." H. Hoeson. 5. Times 
" The excellent cast.'' Ew. Ncv»s. 
GARY BOND ANTHONY BATE 

HILDEGARD NEIL ERNEST CLARK 

GETTING AWAY WITH MURDER 
Bv J. Lee Thomason 


OLD VIC. 01-928 7616. PNM. 6 Oct 
First Might 1 Oct. 

LEONARD ROSSiTER ' 
JOHN STR'DE 

Dilyi Lave. John Plllros ir. Peter B*mei' 
FRONTIER j OF FARCE 


OLD VIC. 32S 7«i16.- 7 30. SJt. 2.30 
“GLENDA JACKSON Is superb," E.N. 
THE WHITE DEVIL 
LAST 2 WEEKS 


U L «r^Y W Am fAAi. uu l y o5S: h S?nJ; Coy,ei,i,d ' AYnonemn ^ 

sep. perfa. zjo. s.io. B.oo. * " Godfrey Gnnrm By Guy H awtin vXDdlllSlOll ” ' 

' ; «yFayGj«Ur VALETTA; Sept. 20. p ™am ^ ^ 

Apr ISA! I PDIFC STOCKHOLM, Sept 30. £5®. continued rundown 0 f tororo have reported further Rupert Cornwell 

HIU. UHLLXB.IL9 Britain’s miluary base facilities worrying declines in demand for » ID|C . 

NORWAY’S STATE oil companv, in Malta, the suspension of which rolled steel finished products. rAHw.qrpi. **/ 

"gEg“* «maham sother- statoiU WiU bear a share of ex- 5“ h*™* requcsLed by the Orders both from domestic and INDUSTRIALISED ’ ceuntfWs - 

colours, Gnphiu >nd ^cuimihv from tno ploratiou. costs right from the JJfiJJMelist Party, can now go EEC customers fell heavily last should avoid at all costs rai* 

T^^^cSS'&’LowSrwj: start when drilling begins on two , f SJ 01 ?i n f 2 nd ? his was , on ! y in « tato expansionary actios » 

ROYAL academy of arts. oTTw part blocks which the Nonwegian h JL V jl e \S?i l >h^rLE!f CU0I l Jncr 5 ased bookings counter thc economic sto£. 

9052. L s lowry. ra. io-6 daiiv Government olans tn allneate ,e in wmcn tiie Government froni third countries. down that is now brine expert* 

tSS- Sf. 3 Sf fiJBr-Vffi 7S Sto ™ul. p m. to * h “ b “" The Ausurt inflow of order, eoreS b y a nolZr of 

deparmre in Norwegian oil ^elJnon iSelf W,, r„„ a, p 1 ?? , and "EQB SecrelnrHSenend •» 

policy; until now. SfatpiPs part- beS^g Mr ’1^' ? 5!S * *““» *»* < 


By Rupert Cornwell . 

PARIS, Sept.2fc> 
INDUSTRIALISED ceuntfl« 


MARJORIE PARR GALLERY. 2BS K 


■ between Mr. Mintoffs Labour the same month of Ifl75 — the 


Emile van Lennep warned 

to-day. 


COMEDY, 9S0 2S7S. Erenlnga 8-0- Mat 
Thur. 3 0- S4t. 5.30 AIM 0.30 
TRANSFERS HERE OCT ft 
OTHERWISE ENGAGED 


PALACE. _ 01-457 6854. 

Mon .-Thur, 9-0. Frl. 5«t. 6.00. 8.40. 
JESUS CHRIST SUPERSTAR 


CRITERION. 930 3216. Evoi. B. M«S. 
Thun. 3. Sat. 5.30. 8.30. 

ALEC McCOWEN 
MICHAEL BRYANT 


JUDY PARFITT. ANNETTE CROSBIE In 
THE FAMILY DANCE 


bv Fel.Ctlv Brevine 

'■ Vo nr funny, oetfcci onwrtainment.'' 
5. Tm. 


PALLADIUM. 01^37 7575. 

Monday. September 27th 
FOR ONE WEEK ONLY 
THE PASADENA 
ROOF ORCHESTRA 
MR. ACKER BILK 
A HIS PARAMOUNT JAZZBAND 
THE ROY BUDO TRIO 


DRURY LANE. 01-936 810B. _ EWIlMI 
8 sharp. Matlnm Wed. and Sat. 3.00. 
A CHORUS LINE 

" A RARE DEVASTATING. JOYOUS 
A5TONISHING STUNNER." Son. Times. 


PALLADIUM. 01-437 7373. 

Sunday SWL 26 U 8.0. DOROTHY 
MOORE. JIMMY JAMES and The 

Vagabond*. WILD HONEY. 


Pteukwiy, w.i, Eahibiuo" «p oio ot inausny connnnea lo-aay.mai ir~ ~ uul : iiK 1 “ uucr “Junes to 

at»pij»*s.ss «^ s r p S D «v 0 f 


demand. 


ffor the moment, bowerffl", 
the slow-down. ' was qnHS- 


DUCHflSS. 836 9243. Even log 3 8.00. 

Fn. SOL 6.1 5 and 9-00 
OH ! CALCUTTA 
NOW IN irs 7th YEAR 
■* Breathtaking I y Beaulllul.*' S. Tel. 
■'Tiie Nudity is Stunning." D. Tel. 


PHOENIX THEATRE. 01-856 8611 

“cSSSrhSSBKHE 30 

Prtvfewi from tomorrow, evgg. 8.15 
5aturd>v 5.45 and S.«S. 



PICCADILLY. 427 4506. Menu to Frl. 84}. 
Saturday 5.30 and 8.30 

J# ^55S* K SS3U h li.JJSL»i“ l 

VERY GOOD EDDIE 1 


" LOVELY to look. ar. DELIGHTFUL to 
hear and HEAVEN to watch." □. Erpress. 
" Absolutely enchanting t ready loved 
It" N.Y. Times. OVER 2t>0 PERra. 


— 14 A 

1 1 Mil 

■■iKT'.VTV 1 1. 1 
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concession is actually allocated, time will be precisely the same iasTvm tnnnng tn TOO nt 1 1 i line with the taraet of stead? lls 


concession is actually allocated, time will be precisely flSmT fivTUm twTlliB ^ the 7,'^t olriead* 1| 
S.wT e ft. v ^i.lST- 1 Si J TS!S: Statoil will have a 50 per cent. Despite the new voters, an toonew slightly heavier “"“‘inflationary 

pi-930 1648 rpypo-i. stake, and its partners will be increase of ten to 65 in the decline-.thsn June to July’s. 24.4 between now and -the- end « 

nnrul , eun8w ai> ‘ W1 Texaco (35 per cent.), Norsk number of parliamentary seats per cent fall-off. decade, 

sex uNLiMmo w Hydro (10 per cent) and Saga and a somewhat partisan redraw. August’s performance further • 

mST-fo “eJoiSd s«5raaS Y, 437*^w' Pctroleam (5 per cent). The com- tag of constituency boundaries, strengthens the. case of those who . - . 

iwk r» q ' 5«u«i"ci necy v i> merclal companies will, however, the Maltese electorate of 220.000 areue that the -steel market can= jv« Timm, puanuied d«ir ,«g«£f 


' ibl'mmu. 056 77 v ii mercfal companies will, however, the Maltese electorate of 220.000 argue that the -steel market carp 
■ or nhr Mem. Thm* soKumiar bear the major part of explore- has shifted only fractionally over' not be expected to recover, until sia^ 
m'Stt 5 johnw HlSricewdrth 4 Friewf. tion costs. the last five years. Isorne tiine in 1977, . ' EBP- m**" 4 ^ 
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New blast at consulate 

SAN FRANCISCO. Sept 20 


A BOJIB exploded to-day in the 
h;irk doorway »»f Lbe Smith. 
.African consulate with such force 
that ii ^haltered windows of 
- .homes across ihc sired. 

There were no injuries 
although the consul-general, Mr. 

~ . Alexander Drake, and his Family 
were inside ihe four-storey house 
in The fashionable Pacific Heights 
district. 

Moments aftrr the blast, an 
underground group called the 
New World Liberation Front 
■inimed responsibility for the ex- 
plosion. the second at the consu- 
late in three month.'. 

The San Francisco police buinb 
Mjuad said it was a " major " 
Mast. ” The hack porch was 
traclicully destroyed. There is a 


Ini of damage inside." A car 
parked by I he door was a Isu 
badly damaged. 

Two local television channels 
reported that they were con- 
tacted by the New World Liber- 
ation Front, which has claimed 
responsibility for a series of ex- 
plosions and' acts of sabotage in 
northern California during the 
past two years. 

The consulate was also the 
target «r an explosion on July I. 
when a bomb exploded in its 
front porch. Many windows, still 
unrepaired, remained boarded up 
as a result of lhat explosion. Mrs. 
Drake left for South Africa 
shortly after that incident and 
had returned In her home only a 
few days ago. neighbours said. 
DPI 


Panama Canal threat 


•ANAMAXIAN strongman lien 
)mar Tornjos has said that his 
:overnmeni is prepared to lake 
‘the ultimate consequences" to 
ecovor control of the canal from 
he Untied .States 
"The Panamanian Govern- 
or nt is prepared in take the 
iltimalc consequences in its de- 
mon to gel back the canal.” 
ien. Torrijns <aid in an inicr- 
iexv published by the newspaper 
!l Universal to-day. lien, 
’orrijos said that to achieve its 
ims. his Government, would 


MEXICO CITY, Sept. 20- 
*■ exhaust all measure*, hut the 
pacific ones first.” 

Referring to the United 
States, lien. Torrtjos said that 
“the imperialist crip on the 
ranal strip is in unhappy after- 
taste "F the policy of the 1 
bludgeon and the diplomacy of 
Lhe dollar.” 

The General said that “ a tiny 
nation like ours, in conflict with 
the greatest world power, needs 
alt the support :: can get” He 
claimed to have a lot of support. 
UP! 


Venezuelan air strike ends 


’ENEZUELA’S six-day cnmtner 
nt air transport strike ended 
n-day with the Government 
■ : oleas i.>c tslied strike leaders 

i i ! < nd giving in to must of tbeir 

' . ^ cii.ands 

The w.'ideaf stoppage, whirb 
gfalvsert Venezuela's two domes- 
•'''*•« airlines and us international 
■ • ' irh'ne, Vns a. was the- worst in 
0 y«ars of commercial aviation 
t ilm country. 

\ ,. The pilots struck in solidarity 

■1th a co-pilot who had been 
icked following an incident 

Tib a stewardess which caused 
i* suspension of a domestic 
lcht. 

Later, however, the 2.000 strik- 
tg pdots and flight technicians 
iul the wall- out was due to the 


CARACAS. Sept. 20. 
dangerous conditions nf Simon 
Bolivar Internatior.ni Airport 
and rttlie.- a'ffields in ihc 
count ry. 

The Government b...k drastic 
action. arre»tirig strike I-.-jders 
and fliviDf *he pilots a 1’4-fKMJ,- 
rieatflinc to return io work or 
face dismissal and suspension of 
their licences. The pilots, ic 
turn, demanded release of their 
arrested colleagues and revoca- 
tion of firings and suspensions. 

The (Joi-ernment released the 
leaders aruund midnight on 
Sunday and, following meeting-* 
between the strikers and Labour 
Minister Jose Man/o Gonzslw. 
(he Government ucreed to accept 
the pilots' demands. 

UPl 


Argentina plans payments curb 


A major landmark in insurance ba nking . 


Ford, union optimism as 
car strike talks resume 


New round 
of talks 
on Belize 






Officials of the united Auto 
JJlforkors; (UAWI and Ford Motor 
“'ompany. preparing tu resume 
□tract negotiations itwJay, are 
pressing an optimism that was 
iking last week when union 
jjabers walked off their jobs in. 
_ nationwide strike, 
j. To-day's formal session aL Ford 
iead$uaners hero rollnws five 
Jays of exploratory talks on 
iroblem areas. 

'■ Wc now have a helter under- 
landing of where we are apart 
md why we are apart," UAW 


vice-president Ken Barman said 
yesterday. Mr. Ban non said that 
the informal discussions between 
union and company negotiators 

“were time well spent." 

Mr. Sidney McKenna, Ford 
vice-president for labour rela- 
tions. agreed that some progress 
was. made toward ending the 
strike that had made idle some 
170.000 hourly wage earners. 

“We believe that the discus- 
sions that wc have bad with the 
union since last Tuesday have 
been beneficial and have clan- 


Chile prospects improve 
as copper price rises 


.MOST ANALYSTS say that 
Chile's economic prospects have 
ni proved recently, primarily 
-ecaase the price of copper has 
men climbing. 

Currently, copper provides 
ihout 70 per cent, of Chile's 
■xport income. Ir was a copper- 
>rice drop during 1974 — from 
11.50 a pound to 50 cents — that 
nrced Chile's planners to impose 
Tonomic austerity measures. 

The price nf copper has 
cached about 70 cents a pound 
ecently. far below the 1974 hich 
mt substantially above prices of 
■arly this year or during 1975. 
In. i lysis estimate that every one- 
■ent increase in the price of 
•opper means an additional 
i20m. in foreign exchange for 
Zhile. 

Sr. Alvaro Bradoti. vicc-nresi- 
leor of Chile's Central Bank, 
nHieves that, as a result of the 
•ising copper price, the country 
oil I register a halance-of-pay- 
nenis surplus this year of about 
1240m. Earlier, he said tbat he 
expected a deficit of about 
1200m. 

Economists with the World 
Sank la Washington, as well as 
mme U.S. Government econo- 
ltisls, feared some months ago 
Jiat Chile might be unable to 
iteet heavy foreign-debt pay- 
nents due during 1976. The 
Tayments. amounting to ahout 
SSOOm.. are expected to be paid 
without any problem. 

While costlier copper is lhe 
nain reason for Chile's improv- 
ing economic outlook, analysts 
stress that other factors are 


NEW YORE. Sept 20. 

involved. The much-publicised 
austerity programme, which also 
has been much-criticised, particu- 
larly by admirers of the country’s 
previous Marxist regime — bas 
clearly helped to ease a very 
high inflation rate. Through such 
measures as Government spend- 
ing cuts, 'Chilean planners have 
cut the country's rate of infla- 
tion to a projected 180 per cent, 
this year from about 380 per 
cent, last year. 

Next year. Sr. Bradon predicts, 
the inflation rate could drop to as 
low as 50 per cent or less, pro- 
viding tbat the Government con- 
tinues to maintain its current 
austerity programme. 

The official concedes lhat the 
average Chilean, pinched by the 
programme’s spending cuts, may 
still be unaffected by the coun- 
try’s improved economic outlook. 
However, he argues that evidence 
of economic progress is begin- 
ning to appear in key statistics. 
Wages, adjusted for rising prices, 
□re about 5 per cent, higher than 
a year ago. Unemployment in the 
important Santiago region 
dropped from 19.3 per cent, to 
16.3 per ceDL during a recent 
two-month period. The number 
of persons employed in Santiago 
has risen by about 5 per cent, in 
the past year. AP-DJ 

UP I adds from Santiago: Chile’s 
independence celebrations ended 
on Sunday with a huge parade by 
tile armed forces. Units of the 
Army. Navy. Air Force and cara- 
bine ro«; police paraded for more 
than two hours before President 
Gen. .\u gusto Pinochet and the 
rest nf the military junta. 


DEARBORN, Michigan, Sept. 20. ( 

fied a number nf issues lhat 
should help to make the meet- 
ings this week more productive.” 
Mr. McKenna said 

The UAW hopes to use the - 
current contract negotiations asj 
a stepping-stone in its drive toj 
eventually gain a four-day' work! 
week. Union officials said that re-J 
dueed work time is designed to; 
offset dwindling industry em-j 
ploynient. The union is seeking! 
12 more paid days off each year j 
in iis new contract with Ford. 
The company has offered up lo| 
five days off a year, but only: 
for long-time employees with 
perfect attendance. j 

Ultimately, the union wants! 
the current 40-hour work week! 
cut to 32 hours, with its member- 
ship receiving lhe same amount 
of pay. Wages, health care, pen- 
sions and Ford's contributions to 
the unemployment fund for 
laid-off Ford workers are] 
among the other unsettled: 
issues. j 

The national walkout is the] 
third in Ford’s history and ’ 
both the company and union) 
officials expect it to last at least 
until October. J 

Financial experts have pre-} 
dieted that the Ford strike will | 
not have an adverse affect on : 
the nation’s economy, unless i/I 
lasls more than a month. 

Most analysts are predicting 
that the walkout will not so 
more than four weeks. They say 
that a brief walkout would have 
no great impact on Ford, the 
strikers or the U.S. economy. 
AP-DJ 


By Alan Riding 

PANAMA CITY. SepL 20. 
BRITAIN and Guatemala begin 
their second round of 
Ministerial-level talks on the 
future of Belize here 
to-morrow, although neither 
side anticipates a break- 
through in the longstanding 
dispute over Guatemala's claim 
to the liny British colony. 

Britain’s Minister of State 
at the Foreign Office. Mr. Ted 
Rowlands, and Guatemalan 
Foreign Minister Adolfo 
Molina Orantes are heading 
lhe delegations for the two- 
day talks, but Belize’s Premier 
George Price also arrived here 
iasl night and will sit with the 
British team. 

At the first round of nego- 
tiations, bold in New Orleans 
last April. Britain made a 
series of concrete proposals io 
which Guatemala is experted 
to reply This week. The British 
idea involved areas of bilateral 
co-operation which would 
enable Belize io become inde- 
pendent without fearing an 
invasion by Guatemala. 

Guatemala, on the other 
hand. Is reportedly anxious to 
show willingness to negotiate 
a settlement on ihe eve of the 
annual session of the UN 
General Assembly, which last 
year came out strongly in 
favour of Belize's independ- 
ence. Right-wing nationalists, 
however, have also chosen this 
week to agitate on the issue 
and thus further limit (he 
options of the Guatemalan 
negotiating team. 


PRESS FREEDOM IN THE U.S. 


Victory for the Bee 


BY MAURICE IRVINE, FRESNO, CALIFORNIA 


MR. GEORGE GRUNER. editor 
of the Fresno Bee. has said that 
the 15 days he spent sharing a 
12 feet by 12 feet cell with three 
of his colleagues were “ well 
worth iL At least we're gelling 
the international attention our 

case merits.’' They have also 
won a hard-earned victory. 

The so-called “Fresno Four" 
were jailed “indefinitely" for 
refusing to divulge a news 
source. They quickly became 
media heroes. “ Free-lhe-Four” 
lee-sbirts went on sale. The 
Newspaper Guild held a mass 
rally to protest at the jailing, 
supporters led by a local 
minister picketed the county 
courthouse round the clock, and 
words of encouragement came 
from as far afield as Australia. 

“A confidential relationship 
between a reporter and his 
sources is indispensable to a free 
Press." Mr. Gruner say?. 
“There's a threat here to every 
branch of lhe news media.” 

If so, it is a threat th3t is 
growing apace: the case of the 
Fresno Four is the latest in a 
long line nf similar affairs that 
began in the Nixon presidential 
years. A determined White 
House, attempt to curb investiga- 
tive reporters seemed to inspire 
frustrated judges around the 
country to crack down nn 
journalistic infractions, which in 
previous limes had been accep- 
ted with a sigh of resignation. 

In the Bee’s case, the offence 
was to obtain and then punlish 
testimony from a scaled grand 
jury bearing about corruption in 
tbe granting of major city con- 


tracts. Charges were levelled at 
a city official and a developer, 
and their revelation led to can- 
cellation of a big contract. 
“ There’s no question in my mind 
but that this was a public 
service.” says Bee news editor 

Judge Denver Peckinpah, who 
issued the original “gag order” 
on tbe evidence, thought other- 
wise. When the Four would not 
reveal how they obtained the 
transcript, be sentenced them to 
an indeterminate stay in jail. 

Nine appeals later (including 


their stand will hasten the reso- 
lution of a conflict that has 
grown steadily worse over the 
past few years. One one side is 
the Press argument that without 
confidentiality, sources will dry 
uj' and the whole function of the 
media as a watchdog against 
corruption will be negated. On 
the other is lhe courts’ view that 
actions like those of the Fresno 
Four place in jeopardy a defen- 
dant's right to a fair trial. 

Lawyers for the four newsmen 
say that argument falls down 


‘A determined White House attempt to curb 
investigative reporters seemed to inspire 
frustrated judges around the country to crack 
down on journalistic infractions. ...’ 


three to tbe -U.S. Supreme CourO 
the newsmen were packed off to 
Fresno County's prison farm, 
found guilty of some 70 counts 
of contempt of court- There they 
passed the time watching TV, 
lifting weights and writing an 
inside story on prison life. 

Finally, last Friday, a judge 
decreed the release of Mr. 
Gruner. his city editor Mr. James 
BorL and two reporters. Mr. Joe 
Rosato and Mr. William Patter- 
son. Remarking that there was- 
“ evidence of an articulated 
moral principle in the media." 
in this instance, the judge said 
they obviously were not going 
to talk anyway. 

The four now say they hope 


when, as often happens, no trial 
results from grand jury hear- 
ings. or when the information 
published simply embarrasses 
government officials. In large 
pari, the dispute stems from a 
1972 U.S. Supreme Court 
decision against New- York 
Times reporter Earl Caldwell, 
who refused to tell a California 
grand jury his sources of in- 
formation within the Black 
Panthers. The Court — with four 
new Nixon uppoiniees swinging 
the balance — voted that jour- 
nalists had no First Amendment 
nghi to protect confidential 
sources. 

” From lhat time on." says 
Stanford University law pro- 


fessor Anthony Amsterdam. 
” every snotty young district 
attorney in charge or a grand 
jury felt he bad nothin? to worry 
about. He went ahead and 
subpoenaed a reporter whenever 
he felt like it.’’ 

Some 20 states have “shield 
laws." many recently enacted, tn 
protect reporters. But these do 
nol always work: although Cali- 
fornia's shield law was 
strengthened by the legislature 
dnnnc Governor Reagan’s term 
of office, it did not save the 
Fresno Four. 

The Bee's rase, with its virtual 
over-ruling of the shield law. has 
greatly alarmed other U S. 
newspapers. Smaller journals, 
aware that they could never 
afford similar court battles, are 
making greater efforts to police 
their own performance, censor- 
ing any story which might offend 
a touchy judge. Larger news- 
papers are protesting loudly 
against what the San Francisco 
Chronicle calls “ This attempt by 
judges to run the Press." 

Unless the media fight? for 
its rights as fiercely as the 
courts ’arc fighting for theirs, 
says the Chronicle, “judges and 
lawyers are cuing to !■<* 
presences haunting nur nev •- 
rooms, as they do in Gr. : 
Britain." 

Meanwhile, ihp Bee says it has 
received letters ihrcc to one in 
favour of the Four's stand. Many 
letters refer to the Waicrsale 
scandal. " It obviously changed 
a lot of minds on the confiden- 
tiality issue." says a Bee staff 
man. 


R (’.EXTIN A IS planning a six- 
mo j|» prohibition nn lhe 
, patna*ion nf funds hy fniTign 
jmpames. sources ns id. 

The prohibition will take 
fleet with the publication of a 
scree regulating a recently 
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BUENOS AIRES. Sept. 20 
approved foreign investor law. 
the sources staled- 

The prohibition is a result Of 
the “difficult foreign payments 
situation facing the country, 
the sources said. The forejgn 
Investment law allows prohibi- 
tion of repatriation if this 
becomes a drain on foreign 
reserves. 

The draft of the regulations is 
currently heine studied by the 
Government and is expected in 
be published soon. The draft is 
also said tu establish a snb- 
>ecretariat Tor foreign invest- 
ment within the Ecu.ioniy 
Ministry. The function nf [In' 
su Ijitcretarim would !«►* in 
attract foreign Investments. 
AP-DJ 


Bankers Trust s symbol, the Pyramid, 
is a recognised landmark in banking experi- 
ence .worldwide. 
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for the insurance industry. We are an 
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action in Lebanon 


BY OUP\ UJJ. CORRESPONDENT 


BY LOUIS FARES 


DAMASCUS, Sept 20. 


SYRIA THREATENED to-day 
“ to do all in its power to 

* bring the civil war in Lebanon 
to an end with the shortest 
delay." 

The statement came in a 
' front-paged editorial in the 
Government daily Al-3aalh, 
which accused Egyptian 

• President Anwar Sadat of 
“being responsible for the - 
collapse of the Shtaura 

' (Lebanon) talks on Sunday." 
At the meeting were PLO 
■ chairman Yassir Arafat, 
Lebanese President-elect Ellas 
-Sarkis, the Arab League’s 
envoy. Hassan Sabriec Kholy, 
and Maj.-Gen. Naji Jamil, com- 


RACIAL AND colonial 
of Africa are sure 
dominant, perhaps the < 
theme of the United 


Western group. The new Counct 


mander of the Syr^n air foro^ General Assembly that bei 
The meeUng, J*?® 11 * 1 .J? 31st session In New York 
less than 48 hours, ended with regardless of the suco 
no positive results. However, faMure of Dr . Henry Kiss 

another meeting wul be held cun-gnt southern African mis- vulnerable to'U.SI influence. Dr, 
in Beirut on Friday, two days S j on . Echevorria is the principal 

after Mr. Sarkis takes over j n (j, e aftermath of the architect of. the proposed New 
from President Suleiman colomho summit conference of World Economic Order, and his 
Franjieh- non-aligned states, the develop- candidacy has a certain appeal 

According to sources dose j n » nations' seething discontent to some members, but not to 
to Gen. Jamil, Syna Is deter- wlth ec0 noraic lot and their most of the permanent members 
mined to continue efforts to aQger at the refusal of most of of * he Security Council, who. in 
restore peace in Lebanon with ^ WMtern industrialised ^ ** al y sis - applying or 
safeguarding the integrity and members t o implement the UN- withholding their right of veto. 
Independence of that country, approved New World Economic decide who shall hold the office 
They add that the Syrian 0rder ^ exoec ted to figure of ,f h ' ie£ executive of the UN. 
forces already In Lebanon may largely in the proceedings of the Concurrently with the opening 
be ordered to aLtempt this goal i3- w€ ek Assembly 5 hase , « Assembly, the 

^ \\° " diU? 

, • Hinton SWriey SSwsiughk — fncl) "XV Soua 

SI ri SftS ^ permanent UN representaUve Mica's failure to h?ed the Caun- 

>11111 1 of Sn Lanka. He afco happens cirs „ on j so for a 


theme of the United Nations one or tneir own at tne l a Tnarehinff orders hvth*»A«»mhlv IUK wuurerB u.o. auu “"r r: „r t „j: b — 

General Assembly that begins its helm. Dr. Echeverrfa is given in aQc ^ although it remains *£**“5 Questions, particularly the re^e nt jSl *and Mauritius (replacia 

31st session In New York to-day virtually no chance of becoming a UN member, hasnot tried to he ls ° n ° f JJ 8 witnes^ a mrasureof JapmL and Ittaurmus (replace 

regardless of the success or Secretary-General. For one thing, makp a rea ones ranee in that African visits. The cMef U.S. with the French, especially over Tanzania). - • 

failure of Dr. Henry Kissinger’s Mexico is considered to be too forum The exclusion does not delegate, Mr. Djibouti an<L the Cwioros, and The f S 

current southern African mis- vulnerable to U.SI influence. Dr. * at Dr. fussingert in^ructlons. the arms deals J«*th South 145th member, the Seychelles 

sion. Echevorria is the principal has “t j? 3 * 1 ralled s «> Africa* Tlu* displeasure may ^ming the U.S. threat ti 


Beirut tension rises 


restore peace in Lebanon with 
safeguarding the integrity and 
independence of that country. 
They add that the Syrian 
forces already In Lebanon may 
be ordered to aLtempt this goal 
before winter. 


ILN. GENERAL 
ASSEMBLY 


retary-Gcneral's attention to well find strong expression in the _ new * v . un tfled ' Vietnam* 
remarks made by Mr. MacBride assembly debates. _ ' ■ _ -nnlleatinn for UN memberahin 
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31 st SESSION 


remains made oy aar. Mactsnae assembly debates. application for UN membership 

which annoyed the State Depart- Britain fared rather well at last JJf security Council agreed -ti 
ment. NevertteleK. . the <S»t- yeart season. m&hJavoUt- tion 

spoken Irish diplomat is expected ment — actual or supposed — in dUac _ aft€r thc 

to receive the Assemb y’s Rhodesia and the other rouDicrn Sntial elections, when. ™ 
endorsement of his reappoint- African questions may make for h - the Americans may i 
mem for another yean-tf he Is some rough ridlng this time J withdraw their oppoS' 
willing to carry on. He has had round. But the chief British sJJ? RHtaln France and*^ 
the job for three years. Some Kate. Mr. Ivor Richard has ^ cOuS menK^xwm ^ 
have said he would like To step good communications with the favour Vietnam’s ontrv™ 
down, but because of what is Sd World. That should help ^ fav ™ 
seen as an American challenge, reduce the degree of unpleasant- The Palestine Iaberatwj 
may not now do so. The Security ness. Mr. Anthony Crosland, the Organisation was one of the Itfi 
Council, and the veto, do not new British Foreign Secretary, winners of the I87o AssembK 
enter into the terms of his win m3kc his policy speech to but since then Its fortunes haVt 
appointment. the assembly on October 7. as the been mixed. The PLO and fc. 

The U.S. presidential election, last of the Great Powers' backors are expected to -try ti 
taking place six weeks after the ministers to appear. make up for this at the ho) 


BEIRUT, Sept 20. 


to be president of the UN Law commitment to hold free UN- taking place six weeks after the ministers to appear. make up for this at the n«i 

■ hkam UII 471 BEIRUT, Sept 20. of Uie s ea Conference, which has supervised elections in the terri- apply to Council proceedings, opening of the General Assembly, Following the recent new rash session, turning again on Isra^ 

BY IHSAN HiJAZl just completed its latest, seven- tory t0 set | t a path to eariv and the chief South Afriotn dele- ^ bound to have an unsettling of hijacking and other terrorist for its alleged offences in-thK 

cm PC Thp riebt-win° dally A1 Anwar round of negotiations with- independence under African gate, Mr. Roelof Botha, is effect Should President Ford acts, there appeare ito be :a real occupied Arab tenitoriet ‘and ft 

BOTH SIDES 1P « id that' the trend now favours a out apparently making much majority rule. Dr. Kissinger's expected to make a vigorous de- Jose the post-election phase of the chance that a West German growing ties with hated Sontl 

conflict to-day reported mtense said tnaMne t no, progress towards solving the ta i ks witll the South African fence of bis government’s policies assembly will lack a meaningful initiative against mtcniaOonal Africa. There may also be a to . 

fighting m Beirut s cominerciai mmmry somuo manifold problems that reside in Prirac Minister. Mr. John in Namibia. A former National U.S. participation. That, of terrorism may make soriie head- tQ rC aairm last year’s resoluttolT] 

centre, the southern suburbs, the Tne raoio s^uon c Part J that 70 per cent of the earth’s Vorster, were directly related to Party MP. Mr. Botba is regarded course, could Influence in: th e way. It will concentrate on the equating Zionism with rada#* 1 

-eastern mountains and arounc we < s an overnight surface whlch ^ «» v e red hy this question. It is not inconceiv- as a moderate and moderating most profound way. U?J handling problem of taking innocent an action that prodneed , 

±he northern Moslem port oi mimea uinm water. able that the Secretarv of State element on the South African of southern African questions, hostages, a question which ought sharp i y adverse reaction to tb s. 

Tripoli- c ,fh,,rh<; the Loft and PalesUnians Mr - Amerasinghe is a former himself may appear in the political scene. As ambassador since it is commonly supposed to be relatively uncpntrovcrsial. UN in. the UB. and among maw 

Several newspapers spoke of 6 ‘i ,, manv as 300 dead and candidate for the office of UN Council to give an account of also to the U.S, he has been that Mr. Jimmy Carter would be However, any matter connected 0 tj, er Western members. 
Christians. Moslems and Pales- J Secretary-General, and he Is said his mission. This would he appro- working closely with Dr. Kis- somewhat more responsive than with terrorism and guerilla war- u ^ ^ not ruled out that- 

tinians moving reinforcements To-da'v outgolnc President t0 not entirely uninterested priate, because the debate was singer. Mr. Botha recently Mr Ford to black aspirations, fare touches _M, u tely bid may be made to exethi- 

into the various fronts. Suleiman Fran ii eh headed what in ^ P ost now 11131 Dr - Kurt deferred on August 31 so that caused a stir by exhorting the However, it is also recognised nerves In the UN, and the West- T Srael ff om partlcipatton in ^ 

The rising tension and the ^believed to he his last Cabinet Waldheim's five-year term is leading African, states might be white population of Namibia to that the U.S. has important ern membere will need all their Assem bi y ' fi W ork, as South Afcid 

failure of talks yesterday m e e t j nH However only three drawing to a dose. However, represented at the resumption wake up and realise that some economic and political interests diplomatic skill ,to steer the Went £as Secluded in 1974. 

between Palestinian, Lebanese Ministers all Christian, attended there seems to be very little by their foreign ministers. of the old ways must go. If, as in southern Africa, although less German initiative to the conclu- 9 tiwiw thrm, 

SndS^ian representatives have gj ll gmille ChaSKMn Ghat doubt that the Security Council There have been calls for has been reported, Mr. Vorster so than those of Britain and sion or an imenianona lconven- In AorL al iwg tore mtn^ 

created a general sense of fore- Tueni and the- newly will recommend Dr. Waldheim's applying economic sanctions is preparing to accept some kind France. So any shift m policy tion against hostage-taking. “ ^J r ^K , *jSJL*7wf ? rS 

bcSing and raised questions aonomted George Ska f. Among reappointment. against South Africa. This is not of UN presence in Namibia, it made by a Democratic Admim- West Germany Is up for elfc- of capaaty for ^ 

about whether there will be a absent ^as the Prime Dr. Luis Echeverrla. who is practicable, if only because of may well he that this was urged stration could turn out to be tion as a member of the Security promirc Md concilation Is 

smooth transition of power to SterMrRaStid KaSroi, who about to step down as President the protection of the British, by Mr. Botha. very slight Council this year, together with tritei K ^brtyh ^ot t 

-President-elect Elias Sarkis on * in Damascus for talks with of Mexico, has been engaged in French and U.S. vetoes. But the Mr. Sean MacBride, the former France has been having it Canada, to succeed Italy and break <^wn into ammouioui 

-Thursday. President Assad a V€r y active campaign to sue- debates in Council and Assembly Irish foreign minister who is the pretty much her own way in the Sweden as representatives of the destructive confrontation. - 


.-Thursday. v President Assad. 

Vj; There was scepticism in politi- At the end of the meeting Mr. 
tfcal quarters that Friday's pro- Chamoun went to the Christlan- 
2posed meeting will be held. It dominated areas in the north to 
rls believed the sticking point at deal with inler-Christlan clashes 
'the talks was the Insistence by which resulted yesterday in the 
nSyria on, and refusal by the PLO death of ten people . and -the 
rmf Palestinian withdrawal from wounding of six. 


Allon to raise Sinai violations in U.S. Sadat 

BY t. DANIEL TEL AVIV, Sept 20. T© "ClCCtiOH 


TEL AVIV, Sept 20. 


.T’the hill-tops 25 miles east of Right-wing newspapers today ISRAELI Foreign Minister Yigal infringements of tile Sinai continues to act as intermediary, 
sJiere. claimed tfie clashes were pro- Allon left to-day for the U.S. interim agreement is responsible for its observance, 

•; Headlines In the Left-wing yoked after the bodyguard of where he will address the UN He added- that Egypt was — in he stated, 

impress to-day asked if under the Deputy Tony Franjieh, the son General Assembly and • meet contravention of the agreement — The Israeli Foreign Minister 

^circumstances the Lebanese Par- of the Lebanese President was Secretary of State Henry continuing' to wage political and may also raise the question of 

^Jiament will be able to meet an killed in an ambush by gunmen: Kissinger. Mr. Allon said that economic warfare against Israel, oil drilling by Amoco on the 

^Thursday to inaugurate Mr. His followers then killed nine be intended to raise with Dr. the U.S^ as .the- mediator who eastern side of the median line 

eSarkis. men in revenge. Kisinger the question of Egyptian brought about the agreement and in the Gulf of Suez. 


clouded 
by strike 


S. Africa political 
detainees ‘total 280 - 


BY GRAHAM HATTON 


JOHANNESBURG. Sept. 30. 


By Timothy M. Phelps 

CAIRO. Sept 20. 


THE NUMBER OF political Several thousand people haY 1 
detentions has climbed to 2S0 lost their freedom for politics „ .. 
in the wake of the past three reasons at one time or anothe 
months' political turmoil, it was since 1950 when the Nation! 


AS PRESIDENT Anwar Sadat ** . ^5°ISWS«SrWS 

was officially thanking his people Meantime, police have again ™ »*• laws, til. 

yesterday for the “sweeping fired on a group of blacks, this re P<"t saia- :• ,» 

approval" he was given in last time 200 compound dwellers at We have reached i the point t 
week’s presidential referendum, the Modderfonteln dynamite time when barely a daw w 
Cairo bus drivers were illegally factory, who stoned police trying without the detention of at .legf 
on strike for the second da? ^ fiRbt a veldt fire. There were one further person, and u j 

no fatalities, but five blacks were September 10 . MiB nearly Sfl 
There were reports that two W0UQ( j e d. people are believed to be i 

C&n^ e ,«| k ™ d rt f 1 fh.-nK^i In Johannesburg itself, resent- detention;" 

sSkfJnd nnnre S against police shootings Is This figure includes oulylhof 

ISkS tor 88 !!!!!? S Ce ><iw!S said to bo growing rapidly, which detained under the- securil 

has Pfo^P^ 1 fear among laws. However, since. the stadet 
ta (> S^ > n?ri£ 1 1n t ra%r > mjiAri Mmc whites that reprisals might protests on June 16 the. addition 
bydoS’evi ^ The! went be made ^ bIack vigilantes figure for the number of peon 

back to wnrt Sfi against white citizens. -arrested allegedly in conMgh 

nfii fnr after The 280 figure was disclosed with tbo ensuing trouble tbBgp 

out tor two days. in a report by the Christian out the country is said toWi 

Onlyjaat Ju!y President Sadat institute. Some 80 people or least 2,600. . ^ 

3lnJtes WDUl f “ ot ¥ more, it says, arc held in "pre- The report, which bears 
permitted because production is ventive” detention while over signature of the Institute 
the foremost problem the 200 others are held in " incora- director. Dr. Beyers Naa^; 
country faces. The interest of municado " detention. The Insti- makes the important point tin 
the country is above all interests, tute claims its report, which in recent days many of^lb. 
therefore any matter which may covers, torture, bannings. deaths charges of arson and Vphblt 
delay production is an intoler- j n detention, as well as listing violence have been changed t 
anie enme, ne said. a jj known detainees, tends to charges under the Sabotage Ac. 

rJJLi ouzce .i m tte 01 Justify the belief that " South . Seemingly, this enables the min^. 

we i? ^ etnkes Africa Is now perhaps an * in- mum sentence of five years to b 
m of complete ' police State, if in fact imposd on those found guilt;^. 

I ?P or J®“ the Press, not a police State in the full “and thus removing people fnn 

#»nn^l- wee “f -^? s vote by sense 0 f jhe word." the scene for longer periods e.„ 
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. s i Pu ea .i ^ s ’ not a police State in the full “and thus removing people inn 
voto by S cnse of the word." the scene for longer periods e.,. 

more 1113 n It explains how recent weeks time.” 

*.™ , <5 I ni 0 'j 1D .p e I six-year tj avp seen the detention of At least 33 people have bee 


“ r have seen the detention of At least 33 people have bee 
several black journalists and detained' in the sooiHoii_ 

8 back «ro un d photographers. “It is now independent Transkei: -. 

orjociai disharmony. becoming increasingly difficult The report adds that throuer">- , « 


nei 
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Spy ™ seen j 0 h a ve sufficient black jouma- out South Africa. 25 new bannin 




L^,,fu C in T ts aD i d list5 available to report quickly orders have been issued durin=- 

accurately on events taking the recent unrest, giving a .toti. 
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of pricing structures for greater 
flexibility. 

The resources of our worldwide 
network and our in-depth knowledge 
of local conditions make us a highly 
reliable and competitive financial 


In London: 

City Branch: 

58/60 Moorgate, E.C.2. Tel: 01-628 6099 
West End Branch: 

47 Berkeley Square, Wl.Tel: 01-493 9261 
" Merchant Banking: 

Continental Illinois Ltd. 

14 Moorfields Highwalk, E.C.2. 

Tel: 01-638 6060 

In Edinburgh: 

Representative office: 

9 St Colme Street Tel: 031-225 2700 
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It was also apparent m a riot of the Press." Communism Act) - w ... 
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earlier this month in a section : 

of Cairo called Darb el Ah mar. . <r ,* A 

ias? 2 £ jsijgsi & Qatar $20m. oil payment 

his children on a minor offence, at w . 1 

got into a fight. with police' at Qatar will pay $20m. compensa- month and up 37.3 per centifrofi ; 
the police station: He dropped tl°° for taking -over the 40 per the same period last year,. accord ' ' 
dead, police said, 1 of a heart interest of Western oU firms ing to AP1DJ quoting ,-th 
attack. An angry crowd gathered H 1 P| tar p ®," r “ eum » MWdJe Government Statistics Boreaj ' 
outside, turning over and bum- t 381 Econ ®” llc S e f ter- yesterday. The index reflects 

ing several police ears. One 1 01 L increases in all sectors of tbj . 

report said 1,000 people were economy except clothing, w^ 

arrested. • : dr °PP«d ^ 3-5 Per cent T£ 

While a string of recent bomb- iKmII seneral rise was attributed to^ - 

ings has been blamed by the flranel^or manSement ?’• devaluation of & 

government on Libya, Egyptians opeSnalserviS^^e c Si- pouxid on AU£USt 25 - 

were involved in every case, pensation reflects net book value j. ■ 
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with the fast increase in popula- A report by New York’s Chase announced yesterday He riasTo 
tion and the result is serious Manhattan Bank says that last Mr. Choi, one of three vice- 
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overcrowding especially in Cairo year consumer prices in the oil- presidents, served as PresMenl I '*C- 
and growing poverty and dis- exporting nation of Nigeria rose from 1S57 until succeeded by Mr. 
content President Sadat is try- on the average by 35 per- cent, Kim n-aung in U72 He was St}..' 
ing to overcome these problems AP-DJ reports from New York, guerilla leader and managed OwMiUP 
by changing the state-run eco- This rapid inflation rate was secret police after the Japanese 
nomy, initiated by President accompanied by production bottle- surrender in 1945. 

Nasser, into an economy based necks, excessive import demand, 

on free enterprise and foreign tow* wage increases and a four- . : — t— ' 

investment But not only is for- *°J d r ^» B ™ Government spending. on other pages - ^ 

eign Investment proving slow to International Company Newsi 

arrive, but the institutional prob- Israel nrices rise t**™ funding 

lems of reversing a process *** aci F r,ua xise ITT -takeover * 

which bas developed over more Israel’s consumer price Index Farming and Raw Mattriai*/ "' 
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source. 


Keeping the cost of progress 
reasonable is one of the commitments 
that make Continental the bank of 
opportunity all over the world. 


Other European Locations : 
Antwerp, Brussels, Liege, Dusseldorf, 
Munich, Frankfurt, Piraeus, Athens, 
Thessaloniki, Madrid, Rotterdam, 
Amsterdam, Milan, Rome, Paris, 
Vienna, Geneva and Zuri ch. 

The bank of opportunity 

£Sl continental bank 


Japan rejects Soviet claim oyer MiG 


Continental Illinois National Bank St Trust Co. of Chicago 


Argentina, Australia, Austria, Bahamas, Bahrain, Belgium, Brazil, Canada, Cayman Islands, Colombia, Ecuador France, Greece, Hong Kong. 
Indonesia, Iran. Italy, Jamaica, Japan, Kenya, Korea. Lebanon, Luxembourg, Malaysia, Mexico, Morocco,^ The Netherlands, Pakistan, Peru, 
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TOKYO, Sept 20. 

JAPAN TO-DAY rejected Krem- Two afterburners . were also statement are completely ground’ 
iiu accusations that the Soviet detached from the highspeed less.” 

pilot who flew his MiG 25 Foxbat Soviet interceptor, which in- The note said the Japanese had 
jet fo a civilian airport in fonoe{i sources have described provided the pilot with pro;- 

northern Japan two weeks a*o ^ re ^,“ nbI1 ^. a banned rocket" tection at his own request.' and 
nonnern japan iwo weeks a»o, The dismantling was expected .to Japanese authorities had had W 

was coerced into seeking asylum take about a week. persuade him to meet Soviet 

In the United States. . A hag e American C*5A Galaxy Embassy officials here before he 

A. note describing the charges transport- wilL be used to. carry ^ ew to the U.S. 
as completely groundless was the MiG 25 te a Japanese air haae, Fareign Ministry official was 
handed to a Sovieterabassy caun- Probably Hyakuri in Ibaraki SgwW'-tti taw told the Soviet , 
sellor at the Foreign Ministry In Prefecture, north-east of Tokyo, that the dismantling « 

Tnkvn _ _ _ _ ^ ^ . wie Alti • WflS ItelQg COBdUCteu i 

„ The .Japanese note hMded to. only according totoe judgment . 

Meanwhile, Japanese and the Soviet counsellor to-day said bf the Japanese Government 
American experts partially re- “there is no truth in the Soviet The General Council of Trade 
moved self-destruct devices from allegations to the effect that Unions Japan's biggest union 
the MiG's electronic gear in pre- violence and Other coercive federation, called to-day for an 
parati'oa for dismantling the air-, methods had been used in an immediate halt to dismantling 
craft and transporting it to an air attempt to prevent the pilot's the aircraft and for its return to 
force base. Defence Agency return to his homeland, the the the Soviet Union, 
officials said. accusations made in a Soviet Reuter 
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Herbert Morris links 


Mitsubishi 


lil.K. AT PHOTOKINA 


with Brazilian steel group in Europe 

Jt TOKYO. Rpnt 


car sales Exporting ‘is almost a hobby’ 


■Y KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


CRANE and hoist manu- 
.irer. Herbert Morris has 
ed with the third-largest sup- 
r of structural steel io Brazil 
order to benefit from the 
or expansion in steel-making 
icity there. 

he link is with Fiehet and 
rvartz-Haumont and already 
Morris-Fichet consortium has 
orders totalling £2.3m. The 
is for 12 steelworks cranes 
IS special hoisting blocks for 
lisla of San Paulo -worth 
m. The second is for six 
tes worth £600.000 for Aco- 
na at Mineas Gerais, 
orris will supply all the know- 
• for the cranes and associ- 
I products to be made bv the 
sortiura. This will involve 
plying the necessary people 
the design, engineering and 


commercial functions as well as 
training Fiehet engineers and 
technicians In the U.K. 

Mr. George Read. Morris's 
marketing director, says that the 
aim is for at least one third of 
the hardware associated - with 
any contract signed by Morris- 
Fichet to be supplied from the 
U.K. 

Morris feels that linking up 
with local manufacturers who 
can supply the bulky structural 
steel parts is the only way it 
will he able to "export" Us 
standard cranes. Last year it set 
up a similar deal in Iran, to 
send crane “kits” there, and 
Mr. Read says: “ This has proved 
very successful." 

Brazil is the largest steel 
producer in Latin America and 
has an expansion programme 
aimed at bringing total output 
to 20m. tonnes by 1978. “ We 


are getting in on the ground 
floor," maintained Mr. Read. 

Morris-Fichet is already at an 
advanced stage of negotiating 
another large order for several 
heavy steelworks magnet cranes 
and has its sights set on turnkey 
projects. 

• Brazil's State-run mining 
corporation, Cia Vale do Rio 
Doce, has reached final agree- 
ment with a Japanese consortium 
for the S120m. joint development 
of iron mines at Capanema in the 
state of Minas Gerais. Under the 
agreement, the two parties will 
set up a joint venture company 
to explore the Capanema mines 
and produce about 11m. tonnes of 
iron ore annually from mid-19S0. 

The Japanese consortium is 
composed of Kawasanii SteeL 
Nomura Trading, Mitsubishi Min- 
ing and Cement, Kawatetsu Shoji 
and Yamamoto Sangyo. 


Lummus Korean order 


FINANCIAL TIMES REPORTER 

ZARD BROTHERS AND CO. 
signed a financial agreement, 
Ked by the Export Credits 
irantee Department, for 
.Sm. with Honam Ethylene 
npany of Seoul. Korea. It is 
support of three contracts 
i by Lummus Company of 
idon, worth about £25 tn. 

'he first -is for the design and 
*p]y of equipment to be used 
-the construction of an aroma- 


’ complex on the southern 
ist of Korea. 

/■f.jirhe second contract — - with 
mmus Constructors (ILK.) — 
1 for advisory services in con- 


nection with the installation, 
supervision of erection, and com- 
missioning of the plant supplied 
under the first contract, while 
the third contract is for a licens- 
ing agreement with Lummus. 

The Yeo-Su petrochemical pro- 
ject is one of the top priority 
projects of the Heavy aod- 
Chemical Industry Promotion 
Plant established by the Korean 
Government. ' 

Funds to be provided under 
the agreement are being made 
available by Barclays Bank Inter- 
national — as agents for Bar- 
clays Bank — and Lloyds Bank. 

This is the third agreement 
arranged by Lazards this -year 
in support of contracts awarded 
to U.K. suppliers of capital goods 


and services by Korean industry 
and brings the amount raised to 
£39.6m. 

The total amount of export 
finance raised by Lazards for 
exports to Korea since 1967 is 
now over £75m. and. taking inlo 
account Euro-currency Joans as 
well, increases the total figure 
to over £100m. 


TOKYO, Sept. 20. 
CHRYSLER AND Mitsubishi 
Motor officials will discuss 
promoting Mitsubishi car sales 
in Europe and the U.S. during 
talks here this week, a Mitsubishi 
spokesman said. 

Other topics at the talks, which 
start to-day. include a clean and 
quieter engine developed by 
Mitsubishi, he added. But it is 
not certain whether the officials 
will discuss worldwide market- 
ing of Mitsubishi’s miniears 
through Chrysler’s sales network. 

The spokesman described this 
as a general meeting between 
the two motor companies under 
their capital and business link- 
up, agreement. Chrysler owns a 
15 per cent, stake in Mitsubishi 
and Mitsubishi cars are marketed 
through the Chrysler network. 

Reuter 

Ship orders plunge 

Ships under construction or 
scheduled to be started for ex- 
port at Japanese yards fell below 
the 20m .-gross-ton mark in 
August for the first time in six 
years. The Japan -Ship Ex- 
porters’ Association said. AP-DJ 
report from Tokyo export orders 
outstanding at Japanese yards 
totalled 19.777m. gross tons, or 
731 ships, as of August 31. It 
added that the total showed 23 
ships more than its last survey 
i in March, but that the tonnage 
1 fell by 5.357m. gross tons. 


PETER WILKINSON, photo- 
grapher. inventor and business- 
man, had one of the 71 British 
stands at this year’s “Photo- 
kina" in Cologne, the largest 
and most important fair for the 
world’s photographic industry. 
His high point during the week 

was the visit of a Kuwaiti 
businessman who watched the 
Wilkinson colour developer in 
action on the stand and promptly 
announced that he would buy it. 
The inventor pointed out that 
this one was not for sale, but 
that the Kuwaiti could certainly 
place an order. “ I will visit you 
in England,” said the customer, 
pushing 31,000 in notes into 
Wilkinson's hand, “ here is a 
deposit" 

< This is just one of many 
similar tales from this enormous 
and lively gathering. On more 
than one million square feet of 
space 916 companies from 31 
{countries displayed their wares 
to 112,000 visitors. 

Predictably, the companies 
most obviously in evidence were 
the industry's leaders from 
America, from Japan and from 
Germany itself. Kodak's display, 
and those of AGFA of West Ger- 
many and Polaroid, were all the 
size of small villages. Canon of 
Japan bad an imposing circle of 
counters — one or more for each 
of the world's major languages. 

Yet though the United States 
with some 50 per cent.. Japan 
with some ten per cent and West 
Germany with 7.5 per cent of 
the world's photographic produc- 
tion of £9b n. a year, dominated 
tbc fair in the extent and 
opulence of their individual 


BY NICHOLAS COLCHESTHt 

stands, it was a surprise to find 
that Great Britain had the third 
largest number of stands after 
Germany and tbc U.S. 

There were 71 British stands 
representing 90 British companies 
in what is in some ways an 
unseen industry providing photo- 
graphic accessories and film pro- 
cessing equipment for profes- 
sional photographers and dedi- 
cated amateurs and audio-visual 
devices and television equipment 
Mr. Roger Saunders of the British 
Photographic Export Group 
claimed that Great Britain, along 
with West Germany and Japan, 
were the world's only net 
exporters of photographic pro- 
ducts. He said that' British 
photographic exports were now 
running at £200ru. a year — £100m. 
of which stems from Kodak's 
British operation. These exports 
have grown explosively and now 
more than pay for the much more 
conspicuous imported products 
that British photographers wear 
slung around their necks. 

Sixly-three of the British 
stands were sponsored by this 
export group with the financial 
support of the Department of 
Trade and Industry, which foots 
the bill for the display space. 

The fact remains that the 
British industry had to be at 
Cologne in numbers to make up 
for what the average British 
photographic export operation 
lacks in size. The overall impres- 
sion left by the British presence 
was of technical competence sold 
in a way that looked rather 
amateurish when compared with 
the glossy presentation of the 
overseas competition. 

The same Peter Wilkinson, 


with whom this story started, 
was a case in point His colour 
developer produced good results 
and costs about one half of what 
the nearest competition cost 
(according to a serious amateur 
who had shopped around). Yet 
he admitted that exporting is 
“really almost a hobby," and 
that he was not motivated to 
expand his operation. M l have 

a house and car and a boat to 
use at week-ends.” he explained 
earnestly. “ I can live com- 
fortably, invent things and go 
sailing. What more do I want ? ’’ 

He may be an extreme 
example, but on a rather higher 
plane I found the same unwill- 
ingness to expand at the stand of 
Devere (Kensington), the maker! 
of a renowned range of profes- 
sional enlargers. For this com- 
pany production, not demand, 
was the key to expansion, blit 
how was one to finance increased 
production and keep the com- 
pany in the family's bands ? Mr. 
Arthur Sparks, the managing 
director, could find no answer 
and said That be was open to all 
suggestions. 

Mr. Saunders of the British 
Photographic Export Group con- 
ceded at once that the problem 
was endemic to the British photo- 
graphic export effort The group 
had displayed its products in 
Japan and had proved conclu- 
sively that it could sell its 
products into the teeth of the 
competition. The main reason 
why it s members did not expand 
vigorously on the basis of this 
experience, he stated adamantly, 
was a taxation system that did 
not make the risk worth taking 
and the effort worth while. 


Finns buy 
third Soviet 
‘N’ plant 

By Lance Keyworth 

HELSINKI, SepL 20. 
FINLAND is to order a 1,000 
megawatts nuclear power sta- 
tion from the Soviet Union. 
This was agreed in principle 
daring the recent visit to Fin- 
land of Mr. F. S. Neporozh- 
nys, Soviet Minister for Power 
Economy and Electrification. 

The plant will be built In 
Loviisa, the south coast town 
east of Helsinki where Lovllsa 
One and Two. both Soviet 
atomic power stations, are now' 
under construction. Loviisa 
One is due to go on tine by 
the end of this year. 

Each of the Loviisa plants is 
440 megawatts. Originally, the 
Soviet Union was to deliver 
two more stations of the same 
size class, but during the 
Soviet Mlulsler's visit the two 
parties agreed to one unit of 
about the same power. 

A good deal of the value of 
the contracts will be placed with 
Finish sub-contractors, as is 
the case with Loviisa One and 
Two. The Finns have also dis- 
cussed the possibility of sub- 
contracting for Soviet nuclear 
power plant projects both in 
(be Soviet Union and in third 
countries. 

The contract for Loviisa 
Three should be negotiated 
within the next year or two 
because Finland will require 
the additional energy supplv 
by 1985. 


Turkey studies steel bids 


BY MET1N MUNIR 

EE KOC GROUP, of Turkey, is 
idying proposals for a $40m. 
ppliers’ credit from a Japanese 
mpany and three international 
nsortia for their specialty steel 
oject, company sources said in 
Umbul. The Koc Group is 
irkey's biggest and its SlOOm. 
ccialty steel plant is • the 
egest project ever undertaken 
• a private Turkish company. 
Proposals for the credit came 
oni 1H3, Hitachi Zasen-Demag. 

Japan and Germany, and two 
;ber consortia, one led by the 
merican Pelor and the other by 
wittfiiand's BBC. Koc are to 
take their selection at the bc- 
inning of next month, the com- 
anv sources said. 

The project will be realised 
y Asil Celik. a Koc affiliate 
itahiished in 1974. Total equity 
ipital will be $35m. with invest- 
cuts amounting to SlOOm.— 20 
;r cent, of the equity capital 
ill be sold to the public, com- 
inv sources said. IFC will be 
1 per cent, shareholder in the 


venture and has agreed to pro- 
vide S12m. 

TEW (Thyssen) technology is 
to be employed, according to 
company sources. 

Operations will start In 1979 
and full capacity production of 
85,000 tonnes/year will be 
achieved three years afterwards. 
Ultimate capacity after expan- 
sion can be 150.000 tonnes/year 
or about the total of Turkey’s 
current import-fed specialty 
steel consumption, 

Koc Group sources say that the 
specialty steel project marks a 
major new departure for the 
group (revenues $1.19bn. last 
year) from automative or con- 
sumer-oriented- industries ^to 
hPaw industry. Another Koc 
affiliate, Dektas, is building a 
foundry for casting cylinder 
blocks and heads for diesel and 
gasoline engines, cast parts for 
the automotive industry and to 
manufacture tempered, speroidal 
and steel casting products start- 
ing from 1977. 


New impetus for Austro- 
Hungarian trade links 


BY PAUL LENDVAI 

RE VISIT nf the Hungarian 
3 reign Trade Minister, Dr. 
izscf Biro, to Vienna last week 
i pears to have given a Dew 
ipmus to Austro-Hungarian 
anomic cooperation. 

The Minister, who met 300 
‘prescntaiives of Austrian enter- 
•iscs, urged the exporters to 
ek more direct contacts with 
e Hungarian companies which 
nked as end users of Austrian 
rportr. 

He also pleaded for an expan- 
se of co-operation from the 
int production of finished 
anufaciure to spare parts and 
ilf-finishcd products. 

Minister Piro also pointed out 
at both countries have good 
'ntacts to tiie oil producing and 
•vcloping countries hut both 
t. also small countries incapable 
carrying out major projects 


VIENNA, Sept 20. 

without the participation of sub- 
contractors. 

Specifically he suggested the 
following areas for joint projects: 
hospital installation, educational 
aids including laboratories, port 
installations, above aU cranes, 
electrical goods, furniture for 
hotels, food industry, etc. 

Minister Biro is understood to 
have complained both to Chan- 
cellor Krelsky and Austrian 
business leaders that tariff dis- 
crimination, hampered Hungarian 

exports, since the countries of 
the European Community 
allegedly enjoyed an SO per cent, 
tariff advantage as against 
Hungarian exporters last year. 

The Austrian side however re- 
affirmed that it was not tariff 
duties but rather unsatisfactory 

marketing efforts and lack of 
proper servicing which played the 
decisive role in the Austrian 
market. 


BRIEF 


Costain Dubai extension 


A £7.05m. supplementary agreem- 
ent for additional works to the 
ubai National Cement factory 
as been signed by Sheikh 
ashid Bin Said A1 Uaktoum, 
.uler of Dubdi, and Costain 
tiemational, 

Dubai National Cement 
actorv, to be the biggest of sts 
ind in the Gulf, is currently 
.eing built by Costal®. The 6on- 
■act is to design, construct, 
tuip and commission a cement 
lant with a rated output of 
,500 tonnes per 24 hours. Total 
. jst will be over £33m. Work 
,cgan on site in May 1975 and 
te plant should be finished and 
i operation by mid-197S. 
Finance for the supplementary 
greement has been arranged by 
Ionian Grenfell. The design and 
apply of plant is being under* 
Jkcn by F. L, Smidth and Cora- 
any under a sub-contract to 
iostain Civil Engineering. Con- 
ultlng engineers for the project 
re Sir William Halcrow and 
■artners with Holderbank _ of 
lurlch acting as the mechanical 
.nd electrical snb-consultants. 

Offshore catering 

\ newly-formed catering com- 
>an> based at Barry and Pem- 
irpkc 'lock - has joined forces with 
i Continental concern to enter 
he industrial markets of Europe 
•nd the Middle East. The Geest 
organisation's Celtic Cat e ring 
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and Marine Supplies company, 
now supplying the catering needs 
of the drilling rig and supply 
ships working off the Welsh 
coast, will represent the interests 
Of the Rotterdam-based Helicor 
Trading Company in the UJL, 
while they will act as Celtic 
Catering’s agent throughout the 
Continent 

Sudanese ’phone links 

The Sudan Government and 
the Riyadh-based Arab Invest- 
ment Company have signed an 
SISm. agreement for the setting 
up of microwave stations to link 
14 provinces with telephone, 
telex and television communica- 
tions. Under the agreement the 
Sudan Government Is to provide 
Slim, and the Arab Investment 
Company S7m. 

Saudi electricals 

A tim- scheme to extend the 
original electrical installation at 
the A1 Kharj industrial complex 
near Riyadh in Sa udi A rabia has 
been awarded to THV Interna- 
tional Contracting and Engineer- 
ing Company- The o rigina l £2m. 
contract was won by THV some 
two years ago. Systems already 
employed will now be added to 
and extended, including in- 
creased capacity of the telephone 
exchange and additional address 
systems and flood lighting in all 
public areas, streets and car 
parks. 


Tedbnically speaking, our vehicles have always 
been ahead of their time. (With life expectancies of 
up to 15 years theyVe had. to be.) 

Our 1626S andl632S,are by far our most far- 
sighted tractors to date. 

In addition to legislating for emission, sound 
and safety laws as far in the future as anyone can 
foresee^ our engineers have cateredfor the high- 
rising fuel andrepair costs of the next decade. 

Infect^ omheavy trucks can deliver up to 20% 
more than competitors’ per gallon. (On the average 
artic that canmean up to 15,000 extramiles per year) 

And if s not unusual for our 32 tonners to dock 
500,000 or more, withnot so much as a change 
of engine. 

Lasting quality. 

Infect, all ourvehides, from our heaviesttruck 
right down to our lightest van are designed and 
built to lastfor many trouble-feee years ahead 

The secret of suchalong life isquality, because . 
big or small aMercedes-Benz is weh thought out 
and well-built Soyoucanrely onhigh economy too. 


(That can often ineanaregular 30mpgforatrans- 
porter with minimal maintenance costs.) 

And whenyou consider that aMercedes-Benz 
canbeboughtfor muchthe same price as an ordinary 
van ortruckjitslong term advantagesmakeitan 
extxemetyfer^h^investm^ 

Profitability today. 

More and more operators are realisin g that to 
run a profitable operationyou need to start with our 
kind of quality and economy 

Perhaps thafswhyyou see so many Mercedes- 
Benz tractor units on the road today. 


To: M er c edes-Benz (U n it ed King dom) Ltd, 
£Q-Bcg753, London. SE1 5JZ 

Uease send me details of the Mercedes-Benz trockxange. 

Name 

Company 


Mercedes-Benz. 

The way every truck should be built. 
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delays 


I won’t be bullied, says 
Rodgers of Transport 


BY CHRISTOPHER LORENZ, ELECTRONICS CORR6SPONDENT 
GOVERMMENT consideraUiQ of sions will come from the com- design and complete manufacture 


measures 


BY ROY HODSON 


GOVERNMENT consitieraUiu of sions will come from the com- design and complete manufacture Both industries, but especially! ^ ^ Ur ® wn Correspondent ipalgning on Britain's. roai 
industry aid scheme of about pencil's scheme, it is thought, in the UK, as has often been the semi-conductor part of corn - 1 DUBLIN, Sept. 20. i gramme_ were told yesterdi 

for electronic instruments For this. J Igure of £10m. has the case in the past. ponents, have been running at a! twf IRISH Presideul Mr *- be 5 W ^I just but 

—scientific and industrial — is been suggested, turn ate National Both schemes would extend low level of profitability, and This ('-earbhall O'Dalaieh. hag treatment from the. newly-: 

new in its final stages. Enterprise ouard the most likely /or at icasi diree years, though has made it difficult to raise decided to refer more of the „ Transport. 

• Like the proposed new scheme channel. under the components scheme finance for investment, particu- Irish Government’s anti- "“ ,lara . c KDd i?^f , 

for electronic comnonenis. the The Department of Industry- projects should be committed lari v in smaller companies. terrorist leeislation lo his Secretary far Transport 

£?5m. would support total invest- already supports both sectors but within the first IS months of its News of the schemes was Council of State to see whether “I 

ment programmes of about tom. on a more limited basis in terms life. This may help to ensure «i,« n cautious u-elMmp in the li mlchr infrinix* fh» R» nn R. s ! ua m L 0 . * 


Government’s 


’THE WARRING factions cam- 
Ipalgning on Britain's, roads pro- 
■ gramme were told yesterday that- 
they will get just but tough 
treatment from the. newly-formed 
Ministry of Transport. . Mr. 
William Rodgers, appointed 
Secretary far Transport in the 


mr electronic components, the The Department of industry - Projects should be committed larly in smaller companies. terrorist Icei^laiion fo his 5, ecreiar > IQr 

£25m. would support total invest- already support* both sectors but within the first IS months of its News of the schemes was Council of State to see whether Sf^n Sdoa “I know 

ment programmes of about tom. on a more limited basis in terms life. This may help to ensure given a cautious welcome in the It might infrince the Renub- ?£ 0, in Lonaon. 1 k 110 ". 

in the instruments industry. 0 f the funds available, the uses that the investment is additional electronic industrv last nichL lie’s constitution thereby add- ^ at transport is a world of 

Both schemes still have to be to which they are put. and the to. the relevant company’s tnd some SEES}* pointed 5 to ! | ng re the° cSSSSm* SffiSStr JSSSLl I M iKen 

approved by the Treason- and companies which qualify to original programme, rather than estimates that the in diSu^ needs embarrassment and die delay and^eaS. wlU ni?b“ 

£f.i,fh C X receive them. built into it on a long-term basis. aQ annual £ 100 m. of Govern- before It can become law. bSilied” 

could be operational by tin? end thp niicroeieplrnnics Funrlmn vmrfpp thR pnmnruipnt« — * .1 ^ *i: 1 Diuueu- 


csould be operational by the end Since the microelectronics Funding under the components menl a \~\ m f ^ u,' e ailing TV T h - ' tL bullied. 

of this year. support scheme was announced scheme is expected to be at sec » or as well as for comcon-nts j« e “? ““I 11 T h V s " l In *** obvious reference to 4 he 

The two schemes share several m !9T2, more than half the avail senior as weu as. tor compon.nis. day and the President has recent disrupted public inquiries 


The two schemes share several ^ 1970 more than half the avail- 
objectives. including greater able-flOui. has been allocated to 
investment, higher employment. t j ie tliree elegible companies, 
and a better balance of trade. Ferranti. GEC and Plessey. The 
But there will be different instruments makers receive about 


More Home News 
Pages 10, 19 


sector iL weUas for romoon-nts w ine ° n T ““ rs ' In an obvious reference to the 

sector a* wen as.for compon-nis. day and the President has PeC ent disrupted public inquiries 

A contrary view- was that it I already referred to it the j n t 0 new roads schemes, he said" 
would be difficult for tile industry] emergency powers Bin, which he recognised that there was a. 
to commit itself to more than! would give the police power to genuine public unease. “This 
£75m. additional investment over! detain suspects for seven days, bothers me,” he said. " and I will' 


emphases: import penetration is rjj/g,,,. a vear under various about the following levels - 50 per an lS-month period, and that any j He apparently also feels that b e looking for recommendations 
much higher in semiconductor hca dings. ' cent, for research' and develop- further uovernment money] some sections of the criminal j n a friendly spirit.” Mr. Rodgers 

components than instruments (60 « llia v prove con- meat projects 20 per cent Tor KOuid n .°l bK tak ^° U P- ,aH ' ® MI . “ h ?“ w c ? me onder will be giving priority in his hew 

per cent, against 4’.t per cent.,. lr 0 Vers .^ because they would be plant. Snd lS per cenl for build- °‘ cur . of the industry; const, tuiional scrutiny. job to studying the recent ca^es - 

■ Ihe components scheme 1 .* ( n tfJ anv company. whatever ;nes, producing an average 1:2 . schemes in mecnamealj With the emergency powers oE distruption to highways in- 

rhoueht like.y- ,0 cater for the national" owucrsliip, provided ir,r,, ‘* imm Cm-n^nmnni -mri engineering. Bill. ,he riw ic tiuiries. • - 



the interests of the U.K. 


industry respectively (hence the The components scheme is ox-« that it should not be referred He sees his central function In 
£75m. total). pected to allow for the support- lo the Supreme Court which, it the n cw post as his ability , to 

~ Under the microelectronics of i° int development or ration- feels, has 50 jurisdiction in speak up in Cabinet for a 
support scheme, tbe Department ! !ST " aU . e . r - _' h f fSSESSrlSS^jSSK 52!?S 


WILLIAM RODGERS 
‘ l w&l listen and learn; " 


Street, Westminster, with the 
Department of the Environment. 
Mr. Rodgers, Mr. John Horani. 
■ the new Parliamentary Under- 
secretary for Transport, and 
senior officials will occupy a suite 
of offices while,' at least for the 
time being, many Transport 
.civil servants -Will work along- 
side their colleagues in the DoE 
.- throughout the buildihg. . 

One casualty of political pres- 
sures' will, be the promised 
Government document on trans- 
port policy which has been 
awaited, following publication of 
the transport- ^poEcy consultative 
... paper.. 'A Government. statement 
fr had been expected by the, end 
of this year. Ur. Rodgers said 
yesterdays that ir will be the 
spring of 1977 before the 
Government gives. its views* prob- 
ably in White Paper form. - . 

; No firm ihdlcatibit emerged 
. yesterday as to .whether he„or 
. Mr. J*e ter-, Shore, the Environ- 
ment Secretary, will take deci- 
sions on the . roads programme. 
That is something -Which' - the 
. Government will have to .'decide 


nncp'I niL-reer of Plessey and uient an tom at lea Ilv make support time adjudicating between 
Ferranti’s microelectronics divi- conditional on the existence of applications. 


A system fur success in 
electronics ” Page 13 


because ho is within his con- \ 
slitutional rights. i 


faces staff cuts 


BY LORNE BARLING 

REED PAPER and Board is dis- were assured that ttwir supplies Other grades, which are mostly 
cussing with trade unions pcis- of paper would not be inter- heavily dependent upon imported 
sfble cuts ats its second largest rupted. pulp, include mechanical print- 

rain. Imperial at Gravesend. The mill operates six machines ings. coated wood free paper and 
which could reduce its labour and a trailing blade coater, wallpaper base, 
force of 1.250 bv two-thirds. . including one of the company’s The company said that discus- 


Broadcasters debate 
new technology 


Tory Reform Group wants aid 
for cities to reach £10(hn. 


BY JOHN HUNT 


inuusirv in me 10 uiunma " — _■ , . — .... 7 7. T j 

and relate to the unfavourable oO.OOO tonnes of newsprint a year, mill s losses were disclosed, 
price ratio between imported ~ ~ 

^■ p A“ d SSSTS £&■*** Company pension guidance 

r»sscs. consultative meetings Financial Time* Reporter 


tino tax shobld be .cut and two 


mi-ipri thp prriun fii-miv believes Btfiiejifs. The book, which laj's pension of £6.000 a year has buyers and exhibitors from many a maior Government programme this area. - . tiou tax should be .cut and two 

that a>! possible courses of action special emphasis on pension been prepared. 1 countries have gathered to dis- Sneering for the next five to ten y^rs. The expenditure sugBested ; in per cent of profits made exempt 

•should he fullv discussed with arrangements, is designed to he p The handbook gives guidance SSii Cl SnH h!l 5 ^ with continuing priority during repo ^ W(jald mra from tax if earmarked for nrban 

the trade unions.” companies create a properly on how to choose a “safe" com- ho ? 7 s - b “- v Much time is devoted to the that time. incentives for employers to pro* projects. Control of rents should 

On-’ of th** possibilities bpin<* designed package of rewards to pan v. P T r ?- dU u ts ,n .* elds . m which the implications of electronic news- He believes that the jwmqr k = inner cities the; he relaxed and security' of tenure 

con si der ed v/as^a red uctf 0 n 0 f *up enable them to get the - right ^ „ suppIiefl on u -^ al »g s ake. gathering, harnessing the new could pnM 1 by Cutd?s ^ m i» 8 hoS^d 

in twn 7 thirds nf th- hibour force, employees and to make sure they pe JJ[™n t health insurance " uc ^ <»f.the diwsu«ion has an electronics technology to jour- beck on less I *S h {f focreased school • huilding. day private landlords. : -• . 

SSSsH feifflassasriiSsjaS S^=f - 

nhie field of “ fringe benefits." executive cars. ] television production and cap- ?5 u . Q(ls X t i*f,f cien . ce .J S? - meals. The sum of £25m. .is The report envisages an urgent through generops allowances- for 

In' the immediate future pro- The book provides a compara- Executive Pensions and\ ability. They may involve 3 i-n^u 'could video taoe or^y S ' about doub,e M ^ amo “ nt now oational ^programme invoivin^ e^pmraL to^^up ^^Vgrpi^ 
duction at the mill would con- tive assessment of some 70 “ top- Benefits. Funder, 30, Finsbury \ communications revolution. monochrome andbadv*at thaLI 50 ®" 1 aDnuaI,y on urban aid local and cental goyerpmentj 
«m» normally ami cuatnmer. hat - pension schemas offered, by Sooore. ECU IN, flW. ' Demotes »U 1 see lightweight ?K5« n ™'- ™ghyer ft trade ; ; .oqiong: ;jng 





colour video-recorders for a few 
hundred pounds. 

As Mr. Brian Young, director- 
general of the Independent 
Broadcasting ’Authority, re- 
marked: “It was only a few 
years ago that people were sneer- 
ing at colour television." 


Headhunting ‘costly 
way of filling Jobs’ 


Midlands talks 
for Premier 


BY SUE CAMERON 


triA. move 
onLabour 
Party HQ 




>• ffW ■ » , u 
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Times Reoorter 








• COMPANY executives are some- for senior and specialist appoint- ’ 

ier times flattered into using the ments without recourse, to 

services of headhunters to fill publicity or . adVertfsement" JJJJJSJJ JSnSl™ 

aorter top industrial posts when con- Headhunters are only normally ^ 

■ ort * r " ventional recruitment methods asked to fill job? carrying * wice the 

industrialists would be cheaper and equally salaries of £ 8 , 000 ^to £I 0 JD 00 a P OpporitfoiT to the scheme 
of whether effective, according to a report year or more and the report lists nfgejai embarrassment 

'the Sim" by the British Institute of Mm- eight different reasons fpr using 


economy is neeaea when they agemenL : — ’ „ . • -■ • . London 

'.:-n.390G, meet the Prime Minister to-day. I The report, is said to be based They may be called in when trailed- 


their, services. 






London' Council is Labonr-con- 


araes Callaghan will be I ° n extensive research, lists the a top manager dies or retires] • Labour want the new block— 




ness 


MpW 1 531 5^01*58 frfcZ*V aid Ing to headhunters to find man- wants toT discourage 'office -’de- 

i i vTr lflIJUi (HUI j vr iaj, (UU agement recruits are those of veiopmenf in central London. 

speed, discretion and objectivity. A-new outline .plirvfor 54,900 
T £ B 1 • J A.~ The report points out- that an square -feet of offices, compared 

ThITB SFSrSB 3*518 I^V impartial consultant can often with 62 500 originally, yesterday 

mm J threw new light on the qualities receiveS.the hacking of the GLC 

required in a particular job and South area planning Board. 

BY IAN HARGREAVES on the reasons why the vacancy It will advise the full planning 

has arisen and why it needs to committee to approve the plan 

WHAT TS claimed to be the completed and in service at the be flUed - ^ n^kSia* When il meets 00 

world s most modern cine film end of 197S. Technocolor will Am* snwit it uriii hi. im 

processing centre is to he built also be moving into the U.K. Inflationary . t n U mft 

by Technicolor at its West Dray- ^“r 'e'evision fita On the other hand, companies I form^pla^in^ppScJtiL ? 1 

t 0 2. - . Lo il doa - SJte - . T h _. yynipany claims that one ran ^ ‘•flattered" into using said the GLC. “At the moment 


.f}.-!--, - A 

y. :-^.-l*5->V.V.c;r. : ... G ■ 
fcjvts 


BY IAN HARGREAVES 


• ' The Bim. investment, althoussh part or the new facility will pro- ^adh^nteS ^ShSceslSSv ml SSS 1 

it will not new create new jobs, vide three times the present total > 55 - orSe PP 

. H 3S welcomed by Mr. Alan capacity of all U.K. laboratories turn seekmg our views.- - - 


“ as weicomea uy jir. Aiun eapacuy ur an w.iv. uuuraumes e^tremelv exDenslve. Preonent 
Sapper, seneral secretary of the processing IB mm film for tele- Smn level Sle ls 

532 !?.“!" 1 , CI ;S" 3 S: i. i*u imu 8 «n.H p .bi« 


Television and Allied Tccbni- 50 per cent, of the market with- e^ff eOTect ^ better salarieTeverv 
ciacs. as a. major boost for _an iu three years,’ ’said Mr. Ingrain. 


^ v... v&Frtiu 




* ■ r.^ - - < 

Tv." . 


ciaufj. as a major uuum mi an iu uiree icars, saiu nir. ingrain. 'thev chanfft. iota anri search 

Tite chief area For sponsion. ‘S 


mrinrhs nn i rtipt nf uncer- J,ue enpoumuii. cuusuiuuu umjr ucui 

|“te"v"ndfob lnser l . 1 ity th “ u S h ' «“ he - ln commercial top ena of tee market. 


Transport tax 
plan opposed 


A LONDON Labour Party pro* 




-A 1 - ' .. 


d i nlci to r o f the U K. Tech nico lor f^the^rnressln^^f AT 1* i fl *!2 * W tor iSon 

subsidiary, said yesterday that tb - process n ° of film * or 5 i 5 a ___i or n _ * ^ - J 50 ® 311 ? 118 ” 15 would “complete the decline" of 
the company. 53.4 per cent. 0 f *.memas. expenses, on top of the basic fee, the capital’s business life, Mr. 

whoso work is for export, now © H. P. Bulmer, the Hereford ^J e J el * a ^ pta « i 3 Richard Brew, Tory opposition 

& had an opportunity to take cider company, is to build a new Hrnu ” agreed at the outseL spokesman on the Greater Lon- 

^ advamace n[ the sterling 55.000 square feet head office at ■ British Institute of Manage - don Council said yesterday, 

situation and develop markets a cost of £lm.. next to Us existing ment Information Sheet JVo. 55; Mr. Brew was commenting on 

currently served by processors mam production area at Moor- Using Executive Search Con- a proposal put forward . during 

SS in Germany. France. Spain and fields. Hereford. The building sultants; BIAf. Management Labour Party discussions on its 
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Scandinavia. 




f ' -V> . 





When its new premises are Spring. I97S. 


is expected to be completed by Home, Porter Street. London manifesto for. next year's GLC 
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elections. 
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^yei clerk accused of ‘foolproof 
to deceive unit trusts 




i :s 



I ! IMrTw* 


73-1 

I rPl.jJB- (. 

; .'taa.ss-sj 




i )Or> 


<fc a 25- i3 


'h M lO^C 


ini 11 Iincerial" at Gravesend. The mill operates six machines ings. coated wood free paper and A CRASH PROGRAMME of aid whose views are to the left of direction wouIdTest with White- 

which could reduce its labour and a trailing blade coater, wallpaper base. BY ARTHUR SAN DLES for Jhe decaying inner city ;a reas ^centre vnthm the part^, -htopes hati. ^ ^ . •• 

force of 1J250 bv tivo-thirds. including one of the company’s The company said that discus- starting at £25m. annually, and that many of the policies it. -A total- of .65. recommendations 

The measures come after diffi- newer newsprint machines, which rions witli trade unions would A REVOLUTION in news-father- cameras that can he carried like “P to £100m. a year advocates In the report . Cmes are madfrrrisome. pi them 

Sri^fnrp^s 0 ^ jssssn. 1 " z vsssjts rss^^srssjs: r^ri imistssssi 

Zpi {S 3 of 1 .ewsprint . J[j, io^s m ^io ,, J-“? SSTSS^" 

mu^fnnrf^SinortSd naoer PJft d _ _ J c . h J e They will hear of developments bridge and chairman-designate the Tory party conference. ' employees and -members. 

P ^‘ P As ^ rSuf/o? h P a P \T 'trading COIBpanV pCOSlOTl §111031106 b?a h fo^im^S?^i S iiiiti*ion in ^ pe technolos - v whlch sbould S f - t ? e - °*u Coramission for &lr. Lane’s report comes bnly^ Office and factory development 

nssM 3 consultative 'ineetin«* T - . ."51, S n ,„ fisher increase Us inroads into Racial Equality. a few days after the Govern- control in the inner cities should 

I, a vp "heen held with the trade . T ^ . J^nHr.n ^ the ?!“ business, and of ways V If we allow things to dnft meet's announcement that special be relaxed and special incen- 


i %m& 
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f 5 ’l S2«5.5i: 
1 M *.&■ 4. 
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Mr J BU 1 In-ram managin'* a ? d edu c ali ° nal Technicofor in addition, a company can p0 sal to tax businesses to help j 

,\ir. DILI ia„rjTii- Hiauds.iu^ maintains a larce interest find Itsplf nT-ncontad with « hafi<i j J zT *. » 













FOL It LEADING unit trusts these orders accepted by the and had not worked since 1968 when he failed to complete the 
were the target of a "iUiyging trusts were as high as £1S0,000. because 1 he suffered from depress contracts, 
operauon ’’ hv a n unemployed and othcvs were about £80.000, sion. He got the idea of a ‘Tool-- At an early stage, he was 
1 the court was told. 1 — i— - * — *-= — ” ?l j — *- - 


..[oi l ivhrj h„:,ed tu make nuick U1 n w '“ou’",° proof scheme to make a forttme” 'Warned that unit trusts differed 

' * , " , , , |U ', J K Bnan Charles Reinhart, 3B. un- by investing in unit trust certifi- from stock brokers in their 

prnfifo. it was alleged at the Old employed, of Chesterfield Road, cates and selling them If they operations and would' insist on 

Baisey yu.stvrriay. But his effo/ts Leyton. London, denied six rose in value. But he never the full contract monev heino 

u. bull.:! up n f-.irtuny by in charges of decepuou over the intended to complete the trass* paid for- purchases, before th*v 

r4o0.'..;>9 vorth of certificates, and purchase oF certificates from the actions unless they showed a would re-sell anv e?,* 


'* ^»k -j ';;: 1 




^fr- 


actions unless they showed a would re-sell any certificates. But 




a - ■* 

I S'4 
I 


ser-inty ann piaceu ins orders Miss Ann Goddard, prosecut- Save and Prosper Group after were nrodueed »i ■ 

»i,h the rru. 1 , by call, fan, ia ? . said Reinhart had been s et- one. tranKetfSTbut ™he otelf wbirb wS “ ntfiiulSSd^nnS 
public Uk-phooe boxes. Some oi ting ioO a week sickness benefit trusts in some cases made lasses today. ajourned until 


*> '».r - 
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construction companies 


has over half its assets 




*; n\ \ 


* * i 

1 .i?i 


and natural resources? 






Tarmac 


r^fl u 


Some companies are big in construction. Others are big in building 
materials and natural resources. Tarmac is big in both. 

Every day we work on as many as 500 building and civil engineering 

contracts in the United Kingdom and aiotmd the world. 

We own over 100 quarries with reserves of 3000 rnffliontonnes of stone.. 
We have recently added to our nationwide network of pre-mixed . 

concrete plants. ■ 

We’re Europe’s largest manufacturers of waterproofing materials for 

the building industry. . 

All this gives us a unique strength in the construction industry. 


Probably the most soundly based international 
construction company in Western Europe. 


Tarmac limited, Etrin gshallj Wolverhampton WV4 6JP.Tdephone:Bilstaa (0902) 41101. 
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REPORT ON IMPACT OF SUPERSTORES 


Small trader can survive 


BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


Graduate 
jobs still 
unfilled 


How- 


both a P PC e eri more liable; fw graduates fa industry and 

TO Silil r*r Thiln 1 rithoP TrtfKF • . 4 t. . • i 

commerce ueu sni table 


SUPERSTORES — supermarkets the volume decline in the rest lems which independent shop- towns with superstores, 
with large car parks 3nd a of the country and that expert- keepers were asked to sank.' ever, the report says that grocers 
trading area of at least 25,000 enced by multiples in the super- inflation f mentioned hod a PP ear to have been more liable 

square feet all on one floor— stores’ catchment area related before and afWr sMnr^ to suffer than - other food 

take far more trade from shops to the opening of the big new opene e d b a u ^e respradenta) retailers, we h as butchers ori 
belonging to the large super- stores, according to the reports, rates vat «bck KS greengrocers. -This was parti-! 
market groups and the Co-oper- AH the superstores offered the (mentioned ’bv 77 per cent) cujar, - v t™? among grocery 

auve movement than, .from customer ample free parking ^petition from multiple ^: ^ers located very, near to the 1 : 

independent waders^ This is Je and, 'except in the case of the market groups in general and superstores 
conclusion of a stony On the two Northampton stores, were thh * hr * “ The mat 


By Michael Dixon, 

Edoc atton Correspondeor •. 

THERE ARE ftili more jobs * 


. ,, . • -- staffing were thought more The main conclusion of the 

impact of five superstores on freestanding starts built outside worrisome. Problems with deal* study of. the incomes of small 


local .trade earned out by the established shopping centres. 
Manchester Business School for (The two Northampton stores 
the Ministry of Agriculture. - are both in the new Weston 
The report, one of a series Favell district shopping centre.) 
"ommissioned by the Govern- 
-nent, backs up the arguments Snrnrisinff 
>f the developers who have long 
maintained that local authorities The -impact, 
have been wrong in turning down surprisingly, was greatest among 


ing with supplies came eighth on shopkeepers was that the effect 
the list and redi 


redevelopment was °f superstores- on Independent 
at the bottom of the problem grocers was very limited. No 
league. widespread loss was reported. 

The multiples' figures showed nor was impact of the super-; 
that in the period before the tore s disastrous as far as the 
-impact, it found rather superstores opened, the smaller ^dependent retailer was con-! 

ona branches and cooperatives' ‘ i 

applications for big stores on the 'the larger branches of the ? how ? d * c ^ side £ able 
grounds that they , will kill multiples and cooperative in vol 4 aa + e - superstores 

established small traders. eroeers That tnav well add to °P fiQe <L they lost this additional S^IVey Clo sed Within SIS months 

Its pubUcation comes less than the worries of those supermarket S ° branch®** Si e repon^^s^thCTe S was ° no 

a month after a report which groups which have built big new better than the larger branches. P ^ *2° 

found that although the opening high street shops, -instead of .. ^ March of 1075, trade in mul- 2125 m* 1116 

of the Carrefour hypermarket superstores, on the edge 0 f shogs with sales areas of blame, 

outside Southampton took trade towns or In district centres. over 4 *°°? square feet, was, on The small shopkeepers were 
awav from three of the four . . . . ... average, 20.6 per cent, below the asked if they considered the 

nearbv shopping centres, it did busln | ss a „ 00 f; wblcb level achieved just before the superstores had had any effect 

not lead to anyshop closures. ™ ade use ^ ee £ ,y ?2 rno Y® r superstores opened. Trade In the on their business. Only 14 per 
The new report shows that the figures supplied by the big smaller shops, with sales areas of cent, considered that their turn- 

opening of five superstores in grou P s ’ to® unable to get such under 4,000 square feet, was run- over had been affected, 

the autumn of 1974 in the Cam- Precise anformation from the in- n ing between 15 and 16 3 per The research was based on 

dependent traders. But, on the cent, below the autumn 1974 stores in the catchment area of 

basis of opinions expressed by level. * the 58,000 square feet Tesco and 

the independent shopkeepers, it The research team asked the 43,000 square' feet Supa| 
that incomes bad whether the small retailers bad Centa. both at Weston Favell. 


bridge, York and Northampton 
areas resulted in a substantial 
fall in business among the super- 
markets owned by the big deluded 
multiple chains and the Co-op. 


graduate candidates willing to 
take them, according to univer- 
sity recruitment experts. 

Three months after the -1976 
univerdty leaving date, there 
are 300400 unfilled vacancies 
for engineers of all kinds 
except civil, said Mr. Donald 
Cook, chairman or the .Stand- 
ing Conference of Employers 
of Graduates, at a conference 
in London yesterday to intro- 
duce the 1977 Compendium of 
Graduate Opportunities. 

Mr. Anthony Felix, one of 
the publishers of the com- 
pendium, added that there 
were also plenty of vacancies 
In selling of various sorts. In 
retailing concerns, to a lesser 
extent, in banks. 

Companies were having . 
difficulty recruiting for finan- 
cial work, because graduates 
preferred first to join profes- 
sional firms In pursuit of an 
accountancy qualification. 

A possible explanation for 
the shortage, according to Mr. 
Colin SOnton, commercial 
director of the Industrial 
Society - , was that young people 
saw industry "as very much 


fallen no faster for small experienced any loss of income the 32.000 square feet Asda at; second best, and at worst, cer- 


Volnme in branches of these retainers in the catchment area of or turnover in the six months Huntington, near York, and thei 

. _ the TiAur *\i «r ctnrdC t non tat tnno/i : _______ v _ —• m *- - - ■ i ^ a. aaa ; ; *■ .. ^ _ ■ t • 


organisations dropped by an ^ ne . w fai ? ? tores tban f ° r those since they were last interviewed. 24,000 square feet Sainsbury 

® . _ ■ ■ intnFirTAinAn in fin 41*0*1 u/noro aa mi. - a.: _ _ _ a. ^ t s 1 . . 


average of 1SJ8 per cent in the interviewed in an area where no The same questions were put to outside Cambridge. 


superstores* first six months. 
This compares with a fall of 
2.8 per cent nationally in the 
same period. 


new superstore had opened. retailers in a town where no new Food Retailers and Superstore) 
The opening of the new store had opened. Competition; Retail Outlets! 

superstores did not worry the Overall, there was ' no Research Units, Manchester] 

small retailers undnly. It was statistical difference between the Business School, Booth Street j 


Mach of tiie difference between seventh on a list of nine prob- control town and the three West. Manchester MIS 6PB; £S.’ 


talnly only for those motivated 
by self-interest, greed and the 
worst forms of materialism.” 

He added: “There is too 
little . discussion and debate 
about the soda! and economic 
value and common purpose of 
industry — its creative role.” 


LABOUR NEWS 




men 


show their strength 


BY ALAN PIKE, LABOUR STAFF . 

LEYLAND CARS . .toottoom land wants a more flexible stnic* unilateral demands by the tool* 1 



workers in the Midlands, . who .turn than one in which tool- rooms may undermine any tento 
were involved in a series of dls- makers are established -as an live arrangQinects tor the future 
putes which challenged- the firet industrial elite among other which _ the. taroaqeruent-shoc 

phase of the pay policy earlier groups, . " stewards .committee agrees 

this year, have formed, a joint Feeling among toolmakers • . 

committee to increase thAir bar- that their status is no- longer Following 

strength. - . SKfdn^MSe'^e oV!& ■ Mr- mu* Barren, convener,, 

: The committee? with lts poten- ^ Mlic?^'lSe eoded oiily Rover. Solihull. and chairman ot 
tial for coordinated strike JfJL Mr Hugh Scanlon and the the new toolroom group, 
action, would have serums hn- Amalcamated Union of Engineer-. " The Ryder Report on Britist 
plications if the continuing inc \Vorkers executive firmly Leyland recommended that then 
frustration of toolroom workers ordered the men back to work, should be fewer bargaining units 
over erosion of skilled pay dif- Many toolmakers hoped then ' unfortunately The pay policy 
ferentials were to erupt again thal phase Two might prove 

this winter. more flexible and. enable some of t0 ' S . s implement the H.-dei 

All Leyland Cars toolrooms their pay anomalies to be .proposals. . 

are represented on the newbody redressed- But though a- joint The -toolmakers say that u 
giving it a nominal membership management-shop steward com- spite of the restrictions «f tin 
of about 5,000 men. ir-wlll seek mittee Is examining reduction of pay -policy -they., will expect * 
a meeting with Leyland Cars bargaining units and mtxodue- positive 'response when they tan- 
management- shortly to make ti° n of common, termination Leyland management If they an 
“ ^Sons on a 'LS dates at Leyland. it « still satisfied wlthfte outcome, it ma, 

wide basis " on the position restrained from implementing be the prelude to further unres 
TOoe oasis ou me posnioa hv thp bav ooliev •" tV, “" «'"<«»«« « Midland* *»«ni 

which toolmakers should occupy ““J** 8 ® 5 D ”. “ e pa ^. p u V' 

There is a danger 


in future pay structure. 


in the' company's Midlands tool, 
that rooms. 


V- 


Disparities 


The toolroom workers are eon-, 
cerned about two issues, 7 
disparity of earnings between 
one toolroom and another; and 
differentials, which, says - the 
committee, mean some crafts- 
men earn less than semi-skilled 
men working alongside them. 

Although Leyland Is anxious 
to rationalise Its present 220 
separate bargaining units,, 
neither the company nor full- 
time union officials will welcome' 
the emergence of the new group 
as a step along that road. 


Strike delay gives 
breathing space 
to motor industry 


BY PETER CARTWRIGHT; 



t hf.tr bills on time. 


- .. STRIKE by MO drivers that worker made redundant and, ty- 
key- could stop delivery of Food, arrangement with Toleman Jame 
Vauxhall and imported cars, in redeployment ' without hm/o ' - 
support of a 14-day strike by 80 earnings under a district agree 
Coventry drivers, was postponed meat that men should movie wit! > 
yesterday to allow another local changes in contracts when 
chance to find a., solution. redundancy was involved. „ ... 

The Coventry drivers* strijie is The Coventry strike threaten 
already being supported by to stop production at Triumph .. 
more than 300 drivers from all Leyland Cars* Coventry plan ■ 
three other local delivery coo- which makes sports cars am * 
cents and is threatening prodiic- saloons, because / lack of jmrt .. 
tion at Triumph, Jaguar and ing space for cars coming off th :.'- 
Chrysler. assembly line. No Chrysler o 

The 20 stewards of Silcock and Jaguar care have been ■ mover • 
Colling, which has a dozen from the factories for the' las-'" 
depots, met for more than three fortnight 
hours yesterday and decided to 


YOU CAN GET THE 



With our factoring service, you’ll be paid 
as:iegular as clockwork. 

How much you get, and when you get it; 
depends on your debtors. 

After looking at their record of payment; 
we work out the average time it takes them 
to pay. 

Say, for argument's sake, the average is 
sixty days. Then we’ll settle all invoices on 
the sixtieth day no matter when your 
customers pay us. 

(If it helps, we’ll advance some of the 
money even sooner and we’ll hold the 
interest down to between 2% and 4% per 
year above Barclays base rate.) 

"VCfe’ll also give each of your debtors a 
credit limit So if they go to the wall and can’t 
pay we’ll settle the account up to the agreed 
limit 

What does it cost? 


Bor the basic factoring service, we usually 1 
charge between 1% and 2% of your gross 
turnover; 

We can giye you an exact figure when we 
know the size of your company its average 
invoice value, the number of customer 
accounts and other details. 


How do we collect 
themoney? 

We certainly don’t write clumsy letters 
ormakeunfriendly telephone calls. 

Our approach, as you might expect from 
Barclays, is more understanding. 

We’ll lean over backwards to collect the 
money without upsetting your customers. 
First of all, we suggest you write to your 


customers explaining our appointment 

Then, having adopted your sales ledger 
(which in itself should save you a tidy sum), 
we keep a dose watch on every invoice you 
send out 

From then on, polite reminders are sent 
until your customers pay up. 

There are no hard and fast rules about 
this. It depends which business you’re in and 
what’s considered a reasonable settlement 
date. 

- As. a last resort, but only after we’ve deared 
it with you, we might take legal action. 

The main thing is that you won’t have to 
get involved. 

You’ll be left to run your business while 
we run after the money. 

What do bankers know 
aboutfactoring? 

There’s no doubt that factoring requires a 
spetialised knowledge not always assotiated 
with banking. 

For this reason, we run a separate division 
called Bardays Factoring. 

John HartgiU, our Business Development 
Manager; is the man you should contact, 
either directly or through your local branch 
manager; 

The address is Bardays Factoring, 

Business Devdopment Department, 

PO. Box 9j Paddington House, Town Centre, 
Basingstoke, Hants. RG21 1BE. 

Telephone; Basingstoke (0256) 56161. 


BARCLAYS FACTORING 


Registered address: Bardays Export and Finance Company Limited, 54 Lombard Street; 
London EC3P3 AH. Registered number: 813887. 






Arbitration 


Conciliation and 
Service once again. 

ACAS has already been called 


tion. 


The core of the dispute centre 


on three time to try to sort out on the fact that the jobs offere ^ . 
the dispute which concerns the fcy Toleman, James were iq Bint . .• 
sacking of 17 drivers from Sil- inghani, where the Transports , 
cock after another company. General Workers’ Union has- • 
Toleman James, had won a coo- separate agreement from tint i ' 
tract to deliver 1,000 Fords a Coventry. Each agreement insist 
week in the Midlands. -on local jobs- being* offered' iv 

Silcock offered £1,500 to any cases of redundancy. 


Young jobless aid 


scheme out to-day 


BY CHRISTIAN TYLER, LABOUR STAFF 


DETAILS OF the Government’s 
promised £19m. “work experi- 
ence "scheme for unemployed 
teenagers will be announced to- 
day, shortly before the monthly 
unemployment figures'. 

The scheme, designed to give 
those between 16 and IS a six- 
month taste of working life in 
factories or- offices, is ready to 
start before the end of the month. 

Employer members of the CBI 
have been briefed on the out- 
lines of the scheme and have 
expressed their readiness to take 
on young people.' 

The programme will be headed 
bv Mr. Peter Bailey, a senior 
manager of Imperial Chemical 
Industries, chosen for his know- 
ledge of practical management 
and ability to “sell* 1 the idea 
to other companies. 

Recruits’ u wages ” will be paid 
bv. the Govemmentr-probably a 
few pounds more than the £15 
week training grant — and 
trade unions will have to approve 


schemes m case they appear t •• 
be a source of cheap labour an 
a threat to existing jobs, . .-.. 

Illustrations of “acceptable^' _ 
schemes have been drawn uo.fo 
employers’ guidance and will 1 >-.*•> 
published to-day. 


Subsidy 


The plan .was announced a', .. 
part of a £24 ra. employment pacl 1 . i 
age for young people at tb. 
beginning of last month. . Abpii.’^, 
30.000 are expected to beneS ' ' 
from it . 

From the end of tit is week, th- . 
£5-a-week school-leaver recrtu 1 
ment subsidy becomes a flO^jT.- 
week youth emoloyment subsM; *" • 
fthus Including other., jouih.,,. •; 
unemployed ). . ' 'rt ! i , 

Meanwhile the Government an« . 

TiTC are diseussin* a “job swap’ ^rv i . 
idea for encouraging people nen' * “ ■ 
retirement to. -give uo in: favour. ■ 
of young pebule. 'Pension JnsK-sV 
would be made no. But this ides 
faces many difficulties. . 


New attempt by Telegraph 




to solve magazine row 




i 


BY OUR LABOUR CORRESPONDENT 


FURTHER TALKS are to be held 
this week in an attempt to resolve 
pay dispute which disrupted 
distribution of the Sunday Tele- 
graph in the London area last 
weekend. 

The Sunday Telegraph and its 
colour magazine, which was due 
to have been launched the 
previous week, were printed 
normally, but industrial action 
by Society of Graphical and 
Allied Trades members (SOGAT) 
employed by the main whole- 
salers prevented distribution in 
the London area. 


i ::<v 


The 1,200 warehouse worker! 
employed by W. H. Smithy, 
nienzies and other concerns, have - y 
rejccied an offer of an extra 45r-^ * 
a week for handling the colour 
maguzin* a sum already paid 
for handling the Sunday Times. ^ 
and Observer magazines. 1 ? 

A week earlier, SOGAT mem-, _ 
bers employed by the Sunday^ *j. 
Telegraph staged unofficial 
dua trial action, also over payment 
for handling the colour magazine, 
which caused all 900,000 copies'^ 
of the newspaper to be lost. 


Overalls dispute delays 
£300m. power station 


BY DAVID CHURCHILL. LABOUR STAFF 


A' 14-WEEK-OLD safety strike is 
threatening . seriously to delay 
the bringing on stream of power 
from Europe's largest oil-fired 
generator station be'ng built at 
the' Isle of Grain, Kent. 


The £300m. station is already 
several mqnths behind schedule 
because of a series of strikes by 
construction workers. The delay 
has led to fears that because of 
a slump in demand for electri- 
city and rising, costs the station 
is no longer viable. 

About 1.000 workers at the 
site, mainly members of the 
Amalgamated Union of 
Engineering Workers' construc- 
tion section, have been on strike 
since July in support of 28 
scaffolders sacked for refusing 
to work without protective over- 
alls in conditions- which they 
claimed were harmful to health. 

Investigations by the Factory 
Inspectorate and the Health .and 


Safety at Work Executive Found $ 
later that there was a high level " V. 
of irritant dust associated wtih 
the construction work arising 
from the use of gloss fibre 
materials to lag the generators- 
Under new safety legislation the , 
Factory- Inspectorate recoin* , 
mended that protective clothing «^ v 
should be provided. 'v" Ss 

. The site contractors. Babcock v. 
and Wilcox, at first, maintained 
that providing overalls would 
create a, precedent, and enable 
other groups of workers to claim 
free clothing. But although the 
.contractors have now apparently 
accepted that overalls should be 
provided .they want guarantees 




>- 




„ BPS v 

from the strikers that future 

tin 


AW 

v* 


.V 


grievances will be settled within 
existing procedures. 

A series of meetings have 6een v 
held between, the contractors and 
national, union officials' and 
further talks are .expecied this 
week. . 
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By supplying expertise or hardware, we help 
i lot of people solve their problems - in the TJX, 
in Europe, and throughout the world. 

We can do this because we’re a Corporate 
»: Entity. We think that’s a. good thing to be. There are 
* • y 'Strengths and advantages - the crossflow of ideas, 
the exchange ofinformadon,the strength of unity, 
*' M ^and the muscle ofinvestment,giving all within the 
oup a real chance to grow. 

But the disadvantage of being a Corporate 
Entity is that some people who we could be 
helpful to, or could be helpful to us, dori t know 
who’s who or what’s what within the organisation 
Since we’d like these people to know who 
and what, we’re presenting alikof our activities. 

Perhaps we can help you, whether as a 
Chairman of a company, a member of a company, 
or simply as a fellow member of the human race. 

Computers and Office Systems 

We’re pretty big in f r 

computers. 

But don’ t let that put you f 
off- were pretty small in ( x 

computers too. ( 

In fact our Sperry UnivacV 
world-wide computer 
installations add up to $7,400 
milli on and are employed / / ■ * 

in so many different 
capacities in so many Atf o 
different places we couldn’t 'j 
list them all in one ad. 
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But you don’t have to 
be a factory, or a railway, or 
an airline, or a bank, to call on us for help, although 
if you are any of these, we can drop a few names 
which will reassure you as to our qualifications. 

And we’re interested in your offices. They con- 
stitute the brain cells of any industry and working 
in them can be efficient and exhilarating or plain 
bloody drudgery and muddle. 

We make computers and machines which 
enable the first of the alternatives to be achieved - 
equipment varying from simple filing systems to 
complex management information systems. 

Filing may not sound glamorous, but to the 
person who’s stuck with it it’s as important as com- 
puting the affairs of a world-wide banking concern, ' 
so we do our best for both of them. 

Hydraulic and 
Pneumatic Systems 

Fifty years ago Harry ^ Vickers 
invented the first efficient 
b\ low-costhighpressure 
pump for hydraulic 
control systems. 0ust as 
well - in order to raise the 
wheels of a modem airliner by 
muscle power, the interior 
would resemble a slave galley, and 
you could forget about such 
^. luxuries as passengers.) 


Today Sperry Vickers hydraulics provide the 
muscle behind fork-lifts, earth movers, cranes, and 

other industrial ‘heavier- 
inside the factories Sperry 
Vickers pneumatics pro- 
vide the precision control 

, ■ -jp for such delicate operations 

s*. as plastic injection 

moulding and machine tool 

m operation. 

__ ^ ff >- In fact, Sperry Vickers 

y is the world’s largest manufacturer 

V of hydraulic pumps and valves. It’s a 
) form of endeavour which runs unseen 
■ and silent through every part of industry 
and technology, but though unseen (if you’ll 
permit a joke), we’ve got a lot. of push. 

Guidance and Control Systems 

Until recently bad weather made airports shut 
shop and left aircraft seeking frantically qq j/h 
for a bare patch to bump down on. S V'hl 
Today, Sperry automated ' ' ’ ' 

landing systems assure safe touch 
down even under zero visibility \ 

And our Sperry Univac Automated/^ . ' \ 
Radar Terminal Systems cope with 
tyhat was once thought to be tire "\ 

insoluble - the ever-increasing masses 
of aircraft occupying an ever- 
diminishing amount of air space. 

An ever-increasing number of 
Sperry navigational and guidance systems are 
being used for aircraft and surface and sub-surface 
shipping. For instance - it was a Sperry guidance 
system which got a Polaris not just to, but under 
the North Pole. . ^ 
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Of course all this is not just about submarines, 
or aircraft, or trucks, or trains; these devices are 
usually stuffed full with mankind’s most precious 
commodity - people. So in the end what were 
doing is saving lives. 

CD)' 



Agricultural Equipment 

Sperry New Holland is the largest manufac- 
turer of specialized agricultural equipment in the 
world. One of our ‘firsts’ was an automatic baler 
which revolutionized 
hay-making, and 
we turn quite a few 
heads with a 
harvester that allows one 
man in one machine to 
harvest six tons of grain 
an hour - 60 tons on a good 
day] A harvester so versatile 
it can harvest wheat, oats, 
barley, maize, even grass seed. 

Beyond the . , ; : , 

physical presence of the V L L jUj j ' iV. h\\\\ 
durable, versatile machinery ft '[ [ ! j \ H ^\\V \ 
we produce is the promise of 
increased efficiency in tire handling of precious 
resources, more food for a hungry world and a bit 
more ease for the farmer’s aching back. It’s what 
we mean when we say ‘making 
^ machines do more, so man can do more’. 
And if giant harvesters aren’t quite your thing 
- we’ve probably got something going in your 
bathroom.The next time you’re shaving, reflect - 
you’re using a shaver from Sperry Remington. 

If you’re not, you’re using the wrong shaven 

In a nutshell - Sperry 

Sperry is a Corporate Entity comprising six 
successful divisions. Sperry, Sperry Flight Systems, 
Sperry Univac, Sperry New Holland, Sperry 
Vickers and Sperry Remington, creating wealth, 
work and work opportunities with 17 factories and 
over 23,000 employees in 15 European countries. 

If you think we can help you, or you’d like to 
know more about us, just tick the. 
appropriate box, or boxes, in 
die coupon provided, and 
post to us at the given address) 

If you’ve a particular 
enquiry which the boxes don’t 
cover, drop us a line, we’ll be 
pleased to help. 


\ ; 1 

Please send me information on the follow ing: 

EH Computer Equipment and Office Systems EH Hydraulics and Pneumatics 
EH Guidance and Control Systems EH Consumer Products 

EH Agricultural Equipment . EH Annual Report 

Tick the boxes for the subjects you're interested in and post to: 

Sperry Rand limited, 73 Portsmouth Road, Cobham, Surrey KTlI 1JZ. 
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Company. 
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JL 
TT 

Making machines do more, 

so man can do more. 
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SPERRY RAND CORPORATION 
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EDITED BY ARTHUR BENNETT AND TED SCHOETERS 


• MACHINE TOOLS 

Extending electronic control 


OFFERED TO THE machine tool 
using community as a brand new 
concept and to be shown this 
week at Mach 76 in Birmingham, 
Geometric's “Node-X ” should 
be applicable to many more 
tasks than its contemporaries in 
the same price bracket. 

Us designers say the most 
important feature is the use on 

the Z axis of a vertical flat 

circular indexing plate to which 
can be bolted and simply and 
accurately aligned various verti- 
cal or horizontal (or both) 
spindle units to suit particular 
machining programmes. 


Pinpoints 
the fault 

SCANNING and display equip- 
ment for the immediate and 
automatic location of faults in 
the interlock circuits of machine 
tools' and other machines has 
been developed by MTIRA in 
the Form of a relatively low-cost, 
compact package which can be 
fitted to workaday equipment. 

Stoppages on complex mach- 
ines are expensive in production 
time, but losses can be mini- 
mised if the operator or main- 
tenance engineer can immedi- 
ately put a finger on what is 
wrong. 

On very simple machine tools, 
indicator lamps provide a sure 
guide, while on cnc machines, 
the computer will pin-point the 
fault. In between there is a 
large group of machines for 
which the MTIRA equipment is 
ideal, particularly those em- 
ployed in mass-production work- 
shops. 

In the device, each contact in 
every series chain is scanned 
electronically and the scan will 
stop as soon as it is found that 
a contact bos remained open. 
Override allows the scan to con- 
tinue to the next fault down the 
line and so on. 

More from MTIRA. Hulley 
Road, Macclesfield. Cheshire 
SK10 2NE. (0625 25421). 

Alternative 
to cutting 

ELECTRO -CHEMICAL forming 
(ECF) has enabled Girling to 
produce a complex band-brake 


Engineers are given a new 
degree of freedom in determin- 
ing how a component is to be 
produced. At the same time, the 
spindle carrier or turret, being 
under edectronic control, can be 
much more easily programmed 
than through manual means. For 
instance, it is possible to 
machine five sides of a cube at 
one setting using a rotary table. 

As standard, the unit offers 12 
vertical and/or horizontal 
machining stations at one 
machine set-up. Almost any com- 
bination of special machining re- 
quirements is possible, even on 
tbe standard machine. 


cam profile without sharp edges. 
This has eliminated an assembly 
hazard, as sharp edges might cut 
a rubber brake seal. 

In conjunction with Healy of 
Leicester, a TI machine division 
com pans - , the earn was designed 
to be produced by ECF. Healy 
is now making the cams on a 
sub-contract basis. Six parts at 
a time are produced in 3\ 
minutes, using 1.000 A at 12 V,. 
working from cam blanks. The 
process is described as electro- 
plating in reverse. 

Girling says that ECF has 
permitted a more economical 
design than coined or milled 
edge cams. 

More details from Healy of 
Leicester, Dorothy Road, 
Leicester LE5 5DN (0533 739361). 

Talking to 
machine 


Apart from the tape reader, all 
nc system and machine controls 
are mounted on a single univers- 
ally adjustable pendant. 

Irrespective of table position, 
the design provides that cutting 
forces are always directly in 
line with the ball screw drives of 
the X and Z axes. 

Specifications on nc range from 
a basic 3-axis point to point and 
rectilinear milling to a full three 
axis contouring and program 

storage -and cnc. 

Geometric Machine Tools. 69 A, 
The Street. Basingstoke, Hants. 
RG24 OBY. Basingstoke (0236) 
23717. 


Machine tool builders will be 
able to use the most economical 
method of organising interface 
logic for the Plessey 7300 CNC 
system and the P.A.L. program 
contains diagnostic routines 
which directly assist the main- 
tenance of the machines. 


• COMPUTING 

Zilog makes 
its debut 

LATEST name in microproces- 
sors making itself- felt in the 
U.K. is Zilog, formed only two 
years ago in California and 
lately funded by Exxon, -the 
U.S. oil. giant, whjlch now' has a 
controlling interest i 

Offices are . being ■ set . up in 
Maidenhead and London and it 
has just been announced that 
Cramer Electronics, tbe big U.S. 
distributor currently establish- 
ing itself in. the UJEL. is to 
handle distribution of the pro- 
duct, an LSI component set 
called-. 2-80. . 

Zilog could be successful: the 
founder and president is Dr. 
Faggin, who invented P-channel 
MOS at SGS and MOS silicon 
gate at Fairchild, the vice presi- 
dent is Ralph Ungermann, a 
software expert from Intel who 
played a major role in the SOSO 
development and, just recently 
Vic Yates. Motorola marketing 
man has been recruited to lead 
the European operation. Mean- 
while in the U.S. an appoint- 
ment regarded as highly signifi- 
cant throughout the industry is 
that of Dr.. Puerto, who was 
chief of computer architecture 
at Amdahl Computers. 


• TRANSPORT 


Zilog says it had a number of T\ -£TJ ’ 

choices in entering the market nllTTrTTIV ' 
it could have designed a com- , 

pletelv new microprocessor for • P* 

example, or it might have simply YS/f T“l TI Y 

second-sourced the Intel SOSO, as vv “*0^ AJW 
three or four other established • 

semiconductor companies have COUtfllXlCrS 

In fact it chose to offer a -,. rrra va 

“super SQSOA,” giving tbe end 
user the opportunity to build on 
his existing software investment 
and at tbe same time ensuring 

that a viable gpcnnd wmrep k Group, 418, Moseley Road, Birm- 

a£-aiiable (SoSek hlST am- B12 9AU *538> 

JKSl the mast) pur is called the AD-Palc (because it 

Among t^e oSmr advantages can be added to existing pallets), 
claimed for ZSO — in specific com- The containers are delivered 
paiison with the S080A — are that Bat for. on-site assembly. The 
it is faster, requires only a single -speed of assembly is based on 
supply voltage (five volts), and the “ butterfly wing'! flaps which 

replaces four chips o? the S080A' : 

family. There are three modes 
of fast interrupt response plus 
one non-maskable interrupt. The fss 
throughput, it is claimed can be «■'. 
up to five times greater than the Jh 
SOSQA and only about a third of % 
the memory space is needed. 

This has been done with total 
software corapatability: there are 
156 instructions (including all 78 
of the SOMA), arid new instruc- 
tions include four, eight and 16 
bit operations with more useful 
addressing modes. Zilog is at 
Nicholson House. Maidenhead, 

Berks (0628 361311 and Cramer 
is at 16 Uxbridge Road, Ealing, 

London \V5 2BP (01 579 3001). 


make the system work. These, 
consist of a double creased sheet 
of fibreboard. to the «ade 
dimension' of the container.: 
which is permanently attached! 
to the pallet. ¥ ' ' 

During assembly the naps arc 
held upright by a wooden clip, 
while the slotted container sleeve 
is lowered onto the pallet. The 
flaps are then undipped and 
flattened, overlapping the 
creased flanges of the sleeve. 
This aligns the container with 
the pallet, and it cannot shift 
during loading. The heavier the 
cargo, the more secure the fix- 
ture becomes. It can, of course, 
be demounted and the container 
folded flat for return and re-use. 

The containers are available 
in a variety of styles, sizes, and 
materials, from triple-fluted 
fibreboard to light grade double 
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wall board, and pallets ip two qi 
four way entry and in tight oi 
heaw duty material can be sap 
piled'. Prices arc staled to bt 
about equivalent to conventions 
containers, but it is claimed tha 
time and labour Is saved in a; 
senrbly and loading. - ■ 



Machine 
shop items 
restored 


tools 


A NEW technique for the de- 
sign of machine tool interface 
logic Ls available from Plessey 
Numerical Controls Limited. 
Poole, and will be demonstrated 
at MACH 76 in Birmingham 
this week. 

Designed by ihe- Allen-Bradley 
Company of' the U.S. for use 
with the 7300 series of CNC 
systems. P.A.L. (Programmable 
Application Logic) .provides tbe 
machine tool builefer with the 
means of writing his own inter- 
face logic in readily understand- 
able ladder diagram format. 
Each rung is built up on the 
7300 CNC display via. the system 
keyboard and can be modified 
for special customer require- 
ments. 

-A-? 


COMPANIES that have to main- 
tain their machine tools and 
metrology equipment to a high 
standard of accuracy, in particu- 
lar those involved in work for 
the Ministry of Defence will be 
interested in a service offered by 
WBJ Engineering of Shepley In- 
dustrial Estate. Audcnshaw, 
Manchester (061-336 9411). 

The company has a laboratory 
with temperature and humidity 
control. equipped with a range 
of measuring and test equip- 
ment, jigs and fixtures cali- 
brated to very fine limits. Items 
from customers can be checked 
to MOD and NATO standards 
and tbe necessary certificates 
issued. 

A three year contract can be 
offered and the company oper- 
ates a delivery service with 
three weeks tumround, a free 
advisory service on calibration 
procedures, and inspection on 
site by a specially trained team. 
There is also a manufacturing 
division specialising in fine limit 
repairs, reconditioning, rebuild- 
ing and part exchange. It offers 
to restore anything from a 
micrometer to a jig borer. 


• INSTRUMENTS 

Novel metal 
test units 

THREE new non-destructive test- 
ing products have been shown in 
Europe for the first time at an 
exhib'tion in Cannes. 

They include a new mobile 
magnetic particle testing unit- 
designated &L500 which has self 
regulating, solid state infinitely 
variable current control. 

Designed to deliver up to 
4.000 amps AC or halfwave recti- 
fied AC, the un't incorporates a 
calibrated curent dialling system 
which eliminates guesswork and 
automatically delivers the amount 
of current set on the calibrated 
dial to the component under test 
regardless of any variations in 
load impedance,, up to tbe maxi- 
mum output of the unit. It pro- 
vides accurate current output 
will sensitive inspection for both 
sub-surface and surface defects, 
solid state controls and remote 
current setting adjustment. 

The second introduction is a 
fast response, . eddy current 
instrument for testing both 
lerrous and non-ferrous tube and 
wire for laps, seams, inclusions, 
voids, porosity; etc., at mill 
speeds. With the addition of a 
probe panel a wide range of 
eddy current probes may be used 
for crack detectmg, measurement, 
sorting by conductivity, hardness 
or alloy using either manual or 
automatic processes. 

FW.450 is used mainly for the 
high speed, yet accurate inspec- 


tion of rod, tubes and wire rang- 
ing from 0.127mm to 76mm in 
diameter. Visual alarms ind'eat- 
ing ‘go* *no go’ conditions- defect 
marking devices and permanent 
chart recorders can all be in- 
corporated in the unit. 

An eddy current system rather 
than single instrument, the 
FW.450 is used in the inspection 
of capper tub'ng. welds in formed 
and welded aluminium, testing 
stainless steel tubes and bar, 
cast aluminium wire, tungsten 
and molybdenum rod and wire, 
bras bar stock, ferrous tubes and 
wiret o name a brief selection. 

A new level of achievement in 
x-ray detail and resolution is 
achieved wtb the new Magnaflux 
Microfocus 3IXK-100U X-Ray 
system. Geometric unsharp ness 
is virtually eliminated and direct 
enlargements improved accord- 
ingly. ■ 

The system is essentially solid 
state constant potential. 100 per 
cent, duty cycle with a variable 
focal spot size from 0.5 to 0.05 
mm. A film focal spot d’stance 
of 76mm is attainable. A ceramic 
tube head weighting only 6 lb 
which trill enter a 90mm opening 
is provided. 

Further from Magnaflux at 
South Dort-an Industrial Estate, 
Swindon. Swindon (0793 ) 24566. 


• By agreement between the 
Financial Times and the BBC, 
information from The Technical 
Page is available for use by the 
Corporations External Services 
as source material for its over- 
seas broadcasts. 
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Whatever your load,you need Hyster. 


Whatever your load. Hyster makes the truck to handle it. A thoroughly 
proven range of more than 70 different lift truck models designed to 
meet your particular need ' - 

Where manoeuvrability in confined spaces is dll- important, 
you need a iruck from Ihe Hyster SpaceSaver range Thetouglicsf. 
most productive cushion tyre trucks in their class Offering superior 
performance and durability, with maximum utilisation of all storage 
space. Hyster Space Savers are builr ro Slav working on The job - any job. 
Whatever your load, you need a truck vou can really depend on. Choose 

Hyster - make a profitable difference to your handling operation. 


BARLOW 


Barlow Myers Ltd.'. Airfield Estate,-* - -I ". 
Maidenhead. Tel : Little wick Green 2161 ^ 

Caledonian Mechanical Handling Co. ltd*. 
Cumbernauld. Tel : 2506 1 

. ^ Ireland: .- • ■ V- ] ' ^'1' ; 

ALA.H. Masscr Ltd.. Tel: Dublin 
▼ Dunmuriy 6T71 26. Code 20S2S-: 
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BUSINESS AND INVESTMENT OPPORTUNITIES 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


£1.5m available for 
acquisitions 

A well known and successful British public company whose 
group turnover is in the region of £10m. is seeking one or 
more acquisitions in the following fields: 

Electronic Components * Radio, radar and other electronic 
products of a capital goods nature • Scientific and 
Industrial intruments and systems • High precision 
toolmaking > Electro-plating • Plastic Moulding 
Up to f 1.5m in cash is available for acquisitions which will 
probably be in the United Kingdom; Where appropriate, 
the management of companies joining the group will be 
allowed considerable autonomy. Replies, which should 
only be from principals, or retained advisers of principals, 
will be treated in the strictest of confidence. 

Write to Box No. E 8647 

Financial Times, 10 Cannon St, EC4P4BY - 

PACKAGING COMPANY 

in South-West England, turnover in the 'region of £2 million, 
would be interested in purchasing similar company with 
under-utilised modern equipment. Emphasis on printed 
carton board. Would discuss merger. Principals only reply 
in writing to Courts & Co. (Ref: PMS), 15 Vrixnpoie Street, 
London W1M SAP. 


WE’VE FOUND SOME... 
BUT WE’RE LOOKING 
FOR MORE 




INVESTOR 

Experienced Businessman 

has up to £25,000 available 
for expanding company. - 
Will accept minority . 
’■shareholding. 

Write Box EJ34B. -Financial Ttmeu.- 
J0, Cannon Street. £C*P 4t »■ . . 


LIQUIDATION STOCKS 

Executive Desks in rosewood, leak and 
manotwnv. Boardroom _ Table* and 
Chairs, Typists Desks. Cupboards and 
Filina Cabinet*. Book Cases. Index 
Cabinets by Karde*. f no 

others. Draughtsman's Stands. Phllios 
and Grand 1 9 Recorders. Adler and 
Olympia Typewriters: 

400 ft. Steal outer Partition! ns. 

No reasonable oilers refused. 

Call Brian North or Andrew Mackle. 
01-837 96&S. 


CHARTERED 
PATENT AGENT 

wanted by American Registered 
Patent Agent to form inter- 
national firm. Please write to 
P.O. Box 34084, 

Washington, D.C. 20034. U5A. 


BELGIUM. France. Germany. Switmrland. 

Commissions undertaken. R, Ellis and 

PaJSMM (042 B77l 227. 


WAREHOUSE SPACE U.SJL 

UK Public Company with labsundal 
export helmets has spare capacity in 
injuch security offices, warehouse and 
distribution facilities outside New York. 
Enquiries arc invited I, -am principals 
sacking American agents for. marketing 
ind distribution of ini!) valuable 
objects. 

Write Sox E.8fi77, Frnonctef- Tlraai. 
10, Cannon Street, EC4P 4BY. 


YOUR OFFICE 111 
REGENT STREET 

• Luxury furnished private -offices 

* PreMig* business address - 

• 24-hour .telephone answering 

* Telex, secretarial. Xerox 
ADFONE BUSINESS SERVICES . 

150 RSGENT STREET, W1 
v Dsy Dt-734 9S71 - Eves. 01-734 S351 


CANADA r :- 

Experienced Canadtar Consultant, visit* 
mg London October t8rti to 22nd >,111 
assist British companies and individual* 
to find financing, joint - venture 
partners, export and other business ■ 
opportunities in Canada. For appoint- 
ment write Bax E.S638, Financial 
Times, 10, Caiman Street. EC4P 4BY. 


I FREE BOOK OFFER ! f 
•* AEROBICS” 

Receive a FREE COPY of Dr. Kenneth 
Coopers best selling book on his revolu- 
tionary keep-fit system, simply by 
writing to n for details of our monthly 
publication Survival Kit. like the book 
5.IC. is dedicated ro keeping you and 
yours healthy — and prosperous as wall. 
From Dept. ISA SURVIVAL KIT 
13 Golden 5q., London Wl. 


ENGLISH PROFESSIONAL MAN. Mon to 
visit Jeddsn. Saudi Arabia, would under- 
take commissions utilising his versa- 
tility. Telephone OB23 84872, Talea 
24224. Quote rot. 1201. 


ARCHITECTS, INTERNATIONAL CONSULTANTS 
AND CIVIL ENGINEERS 

involved with projects, whether at home or overseas, which include 
provision for mechanical handling -.systems, ' are invited to contact 
M.E. Mechanical Handling Ltd., for a technically comprehensive and 
competitive quotation. Established contractors to B5.C. and C.E.G.B. 
and many other larger industrial organisations. • 

London Sales .Office: 

c/o PETER J. GARR1NI & ASSOCIATES LIMITED, 

130a Burnt Oak Broadway, Edgwarc, Middlesex. 

Tel: 01-952 6426/7085 Telex: 923598 

TRAVEL 

Advertiser would be interested to hear from, any 
substantial travel or holiday business' in need of ' 
equity funds. Purchase of controlling interest pre- 
ferred subject to retention of ongoing management. 
Write Box E.8682, Financial Times, - : 1 ' . 
10. Cannon Street, EC4P 4BY. '* 


FOUR WAYS - 
TO FORM 
A COMPANY 

. Our Standard. Ready 
Made. Speedy or Special 
Companies. 

Before you form your 
company sec us first. 

We’ll give you a good-siarL 
Tel: 01 -253 3030 
Telex 261010 


Jordan & Son*. Ltd. 
Jordan Kouaa. 

<7 8 lunawick Rise*. 
London NT CEE. 


JordansO 


AUSTRALIA 

* Companies wishing, to extend 
their representation or acciviries- 
to Australia are invited to, tele- 
phone 01-722 5638 to arrange an 
appointment with a senior con- 
i sultant returning to Melbourne 
i . shortly. 

L SCIENCE GRADUATE — MARKETING 
j ’ DIRECTOR— CHIEF EXECUTIVE 


LIMITED COMPANIES 

[ FORMED BY EXPERTS 
I FOR'X72 ‘ 

! READY MADE £80 

[ COMPANY SEARCHES 

i Dtntas-co. registration ltd. 

I 30 Oty Read. EC I 

I I 01-628 5434/5/ 1361 /993b 

j BURO-LEASING AG 

i FL-949Q Vaduz. Schalunstr. 28 
Tel: CH 75 24140/Telex: CH 
77761 

discreetly handles all your 
business duties in 
LIECHTENSTEIN and 
SWITZERLAND 


DISTRIBUTOR Is interested in buying 
or selling vrork.1dsurc detains and 
Jgpnawr ftlsol Products. Cbaddorten. 
Oldham. C6 1-653 39 11,2. 

BRITISH BUSINESSMAN resident London 
visiting Johannesburg 16 Oct.-Naa. 7 
■nil accept commissions lor businou 
or pc' oji merest Please write Boa 

I™ Tlmefc - ,0, C4nno " 


Do«< your company bare on extended 

arm In '■ " 

GERMANY 

Tradim Handels Gmbh offer advice, 
assistance and representation:' In tibii 
setting hut immensely rewarding free 
currency market. W e have ‘specialists, 
in scllrtix British goods and know-how 
to Germany. 

Contort: 

• Herbert Scfamaudt 
Tradim Handels Gmbh 
Roemerstr 33 
S Munich 40 G er m any 
Teij. Munich 341141 


ISLE OF WIGHT 

Company wlih /oily developed ST 
sea tor bouorcrafi and no itebu 
requires partnership vriib ‘worldwide 
sales orcamsation. Partner expected 
to purchase part oquitf. .Write Box 
EJdTS, Financial Times, IB- Cannon 
Street. BC4P 4BY. 


EQUITY PARTICIPATION . 

. OFFERED,^-" . 

ntiamaiT ffor ihe financing of a new 
and Innovative cfialn or restaurant/ 
wine bar prelects. Prospectus avail- 
able for principals only. Unustuiiy 
bitih return envisaged on capital in- 
vested. Interested panics please 
write Bos EJ669, Financial Times. 10 
Cannon Street. EC4P 4BY. 

WISE AND WAYS can be tumdd 10 lor 
advice. 0823 8X872. Telex 24224 
ret. 1201. 


WANTED 

INVESTMENT COMPANIES 

We wish to acquire for cash companies with portfolios of quoted 
securities. In the first instance send brief details to Menin 
Investments. Limited, Menin Works. Bond Road, Mitcham, Surrey 
CR4 3U5. or telephone Mr. Harris 01-640 1041. 

BUSINESS FOR SALE 

Company with good profit record engaged principally in the 
manufacture and sale of motor vehicle registration plates 
and some associated activities is offered for sale. 
Turnover is under £1 million. Distribution mainly north 
of the Home Counties. 

Replies will be treated in the strictest confidence by the 
Advertiser. 

Respond to Box E.8684, Financial Times, 10. Cannon Street. 
EC4P 4BY. 


BUSINESS 

OPPORTUNITIES 

REQUIRED 

Senior Intumatioiul Financial and 
General Management Executive m early 
fifties, interested in equity participation 
in U.K. -based small to. medium sized 
company. Owners with' problems ol 
management,- succession, finance or 
profitability should write with brief 
details to exchange views In strict con- 
fidence aa so possible mutuality of in. 
cerest. 

Write Bojr £.8460. FlnaiKlel Times. 

10. Cannon Street. EC4P 4 BY. 


£25 


TELEX COSTS 

Limit your annual over h ea d so only 
£35 by wine eur Tcfec Sharing 
Sendee. Send abd receive telexes by 
using your ptfiieT We provide file 
co pier; inf tan arrange a listing on 
the Telex Directory for you. 
May wo send our brochure t 
01-405 4442 . 01-404 5011 
British Monomarks (Sst. 1915) 


INTERNATIONAL ORGANISATION for 
Brokers fEstatc. Insurance. Investment 
and Mortgaoei. Memnenhlp available 
in U.K. Merchant Brokers Bacftanue. 56, 

Wiairo ro St reet. W.i 

IBM ELECTRIC TYPEWRtTEJtS factory 
reconditioned and warranted bv IBM. 
Buy — save up to 30 pc. Lease — 3 years 
from £2.20 wcelciv. Rent— -from £24 

per month. Phone Vertex 01-641 2965. 


BUSINESS WANTED 

Long established substantial 
Channel Island company has 
liquid resources available to pur- 
chase business able co .be re- 
located .in C.I. Current profits or 
potential should be £10-50.000 
P-2- All propositions considered. 
Special arrangements to suit tax 
requirements of vendors possible. 
Write Bo* £.8679, Financial Timet. 

10, Cannon Street, EC4P 4BY. 

COMMUNICATE 
THROUGH C.A.T.S. j 

24- hour International Multilingual , 
Telex Rein Service. Telex Translations, i 
Mail and Menage Forwarding. Voice ' 
Paging, Interpreters. 

CA.T.S. INTERNATIONAL 
Telephone: 01.908 3331 
For details please contact: 

. Box E.8560.- Financial Times 
10 Cannon' Street. EC4P 4BY. 
CA.T.S. ' COMMUNICATES 


CONSIDERING SELLING 
YOUR COMPANY ? 
Interested In obtaining the 
best price ? 

Write Box E.8069, Financial Times. 
10, Cannon Street, EC4P 4&Y. 


PRODUCTION CAPACITY 



GOLD FORMING 
CAPACITY AVAILABLE 




On P. & E. Bolt master Long-Stroke Machine (for production of 
parts up to 300 mm shank length). Full safety-critical approved 
test equipment with batch control and spectrographic analysis. 

GcimGonr) 

a sutBKSByXTRWmc Ooveiand.OhA.USA 
Resolve n, W. Glam. Phone 0639-74421 


WANTED 

Saw Mil) Machines, jevo Automatic 
Machine*. 3 umes of sawmill equip. , 
men*. Basic Machine Qrcutar 
Horizaicat band mill equipment. 30 
umc Grcalar-aaw Bench. Set of Saw 
Doctoring equipment. To send quota- 
tion and delivery date, please write Or 
phone: 

NR. JOHNSON AXINFOLARUM. 

8 Kuiual Home, Lid broke Grove, 
London W10. Phono 01.950 426 6 


SALE of sorond-bond tark lift trucks. 
Hvstur. Yale. Laming -Baqnall. uS*r 
Bam. ConverwMor. Coventry almaV 
le f dtr, malS In *££ 
Choice of gis. electric or diesel -an 
«rttd or pneumatic tyrw. aim ih 
Mock Hoiley Hercules Z2.0U0 It*, 
capacity .Hm contained forks. No roasoni 

reduced. Lists set** op request. Trade 
and curort welcomed. Large reduction 
?" purchase. Blmmuham Fo?k 

!Ito& 0f 021 - 52B I«5. tS5 


REFRIGERATION 
Business for Sale 

Small developing business manufacturing a range of 
commercial vehicle refrigeration units located in the North? 
Includes designs, specifications, components and small staff. 
Considerable scope for expansion in a new ana rapidly “ 
growing market. . 

Confidence assured. * 

Replies to Box E.86S3, Financial Times. 10, Cannon StrML. 
EC4P 4BY. 


A major public company 

with extensive interests in most aspects of the leisure industry 
wishes to continue its diversification by seeking to acquire 
companies specialised in the supply of rental background 
music systems and associated products and. services/ The 
company is to be UK based. 

Enquiries from principals only will be treated in the strictest 
commence. 

Write Box EB651, Financial Times, 

10, Cannon Street, EC4P 4BY; 


AUSTRALIA 

MELBOURNE 

BEAT INFLATION 

Excellent nelr 1 and 2 bod. Barden 
apartments to .presUghmu, residential; 
develBpmenis 2.5. km G J>. 0 . ’ •. 

Sex return U°; o.a. on capital ph» 
capital appredailoa ; ' 

! -Send /or leaflet: _■ 

. . iiw SrtL Pty. Ltd, 

» HH* Street, 

vie. an. 

Australia. 


PROPRIETORS OF PRIVATE 
COMPANY (Home Counties) 

Spuclojm u _ m Jig. Tool aim Prototv oe 
12!? «? r . “ nd Aircraft lndn«- 

trte fn laminated wood and fltjrefiUM. 

sale or merwr. Modern preimsa 
ot 5.000 sq. ft. held on long lease at 
nominal ground rent. Average annual 
B . r ? tll V 'WJS? . four years 
to , 51St March, 197G £35.000. Con. 
tioUlng Director vreiAd continue for 
W veur period. All replies. In confi- 
dence. Box L.B684. financial Times. 

10. cannon Street. EC4P 4BY. 


CONTAINER 

STORAGE 

The ’modern way — safe, .sure, 
sealed. Lee- Kelly’s move you or-, 
your firm at home or abroad-—' 
door to door. Phone Kcnimg- i 
ton 01-229 1626 or 0483 60101. 

KELLY’S I S' 

Slyfi^d Green, Guildford. Surrey- | 

WELL ESTABLISHED 1 

U.K. RETAIL « 

FURNISHERS | 



BUSINESS AND INVESTMENT 
OPPORTUNITIES 

will appear regularly on Tuesdays 
adjacent to the 

TECHNICAL PAGE 

R ATE £1 3 per single column centimetre 
{Minimum 3 centimetres) 

• - If you wish to advertise - or require further 
- information please contact : 

FRANCIS PHILLIPS . * 
01-248 8000 Ext. 456 
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Christopher Lorenz describes how Intel of the U.S. has spearheaded advances in microcircuits in 
contrast with the European industry which has failed to exploit innovation in the market place 
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HIE GOVERNMENT'S forth- 
■mning industry aid scheme 
or electronic components could 
prove ju«t the first link in a 
tew chain of programmes aimed 
u holstcring the European 
mcrocircuit industry. 

Discussion^ about several pro- 
posed schemes — all uf thpm 
■n sting tar more than »he 
-25m. likely under the now 
-•■K. aid scheme — will intensify 
iver the next few months. 
Sound the lable will be the 
fading European companies 
md Ibeir governments, inelud- 
U 2 the British. 

Spectacular advances 
mcrocircuit technology 
lehind the invention of 
•leetronie calculator and the 
ligitai ivaiclt. But these were 
inly the tip of an iceberg which, 
s beginning to revolutionise 
:uch basic products as type- 
vnters and washing machines, 
md such complex ones as com- 
luicrs and telephone systems. 

The Europeans are now 
acing the problem of how’ to 
ncrease their share of the 
vorld microcircuit market from 
i paltry 10 per cent, or so. 
Oieir reasons for concern at 
he growth of American domjna- 
ion were described in the 
financial Times un June 9 when 
he existence of the talks was 
established. 

Last month the importance to 
:he manufacture of complete 
riectronfc equipment tfrnra 
television to telecommunica- 
tions) of a successful com- 
ponents industry was forcefully 
underlined to the British 
Government by Philips. GEC 
land Thorn. 

The strategy now being can- 
pvassed on the Continent is that 
: there should be a European 
' programme — at least as large as 
the current Japanese four-year 
scheme — for the co-operative 
development by separate coni- 
b panies of a now generation of 
Si CC« even more tiny and complex 

_ circuits. Onp problem yet to be 

£ ^“rfaced squarely is the likely cost 
•ecatonr such a grand-scale venture — 
■.“the Japanese programme will 

-cost industry well over SI 30m. 

and the Government a hefty 
SUrtUnt. 

Massive funds 
needed 

The indust ry is of the opinion 
that massive funds — public as 
l ijUs ^ well as private — must be 
C, poured inlo the major European 

’* nonponies if ihcy are to have 

any chance of recouping their 
position. It can only be. des- 
sbbZ32 & rrihcd as extremely paradoxical 
that leading companies in 
Britain. Japan and West Ger- 
many (GEO. Nippon Electric 
and Siemens) have in rhp past 
year concluded licensing agree- 
ments with Intel, a Californian 
company formed only eight 
years ago, which has received 
no direct Government support, 
hp* has done more than any 
other in accelerate the advance 
of microelectronics across the 
world. 

A study of Intel adds many 
facets to the current European 
electronics debate. It also sheds 
light on the much wider and 
more important question of the 
failure of European — and 
especially British — industry- to 
exploit technological innovation 
in the marketplace. 


From its start in 1&6S. Intel 
has already almost caught 
up with Philips’ microcircuit 
sales tS160m. last year), and 

a much higher proportion of its 
revenues come from advanced 
circuits. Through a combination 
nr brilliant technical and com- 
mercial management, plus the 
ouLlay of a minimum of 10 per 
cent, of revenues J on research 
and development, it has become 
one of the most profitable U.S. 
microelectronics companies, and 
has overtaken a host of familiar 
and long-established names. 

The company is best known 
for two products, both of which 
have been copied the world 
over, la 1970 came the "IK.” 
the first computer memory to 
store 1.000 instructions on a 
single thumbnail-sized chip of 
silicon. (In the six years since 
its launch, the industry has pro- 
gressed to a device which can 
store 16 times That number: its 
complexity is causing technical 
problems, at Intel and else- 
where.) 

Five years ago Intel intro- 
duced the world's first micro- 
processor. the nearest anyone 
has yet come to having a com- 
plete “ computer on a chip " 
(again of thurabnaiL size). In 
spite of competition from the 
established microcircuit majors, 
the Intel design is now the in- 
ternational market “standard." 
and it is this product which is 
at the core of the cross-licensing 
deals with GEC and Siemens 
lit is admitted that the flow or 
know-how will be one way, at 
least for some time). 

The Intel growth story re- 
flects many of the differences 
between U.S. and European al- 
titudes to investment capital, to 
personal taxation and to man- 
agement qualifications. The 
company's founders were Dr. 
Robert Noyce and Dr. Gordon 
BInnrc, who had both been on 
the technical side of Fairchild 
Camera and Instrument, where 
they worked on the world's first 
microcircuit Dr. Noyce recalls 
that during his time. Fairchild 
accepted far less . U.S. Govern- 
ment funding than its competi- 
tors. and he has continued that 
policy at Intel on the grounds 
that it could become luo lied 
to projects which might prove 
unremuncrative. One or the 
main complaints of the Euro- 
pean companies is that their 
U.S. counterparts have for 
years received extensive gov- 
ernment funds tof specific 
products >, through the space 
programme and the massive 
orders for advanced technology 
from the Department nf De- 
fense. 

The Fairchild system of 
stock options had allowed 
Noyce and Moore to accumu- 
late substantial personal for- 
tunes and an independent fin- 
ancier persuaded a number of 
individuals to put up an addi- 
tional $2.5 in. to start the com- 
pany rolling. Even now, the 
largest outside shareholder 
owns only five per cent, of the 
stock. 

Whether the same could be 
done again now. even in the 
U.S.. is a moot point. The late- 
‘60s fashion for anything to do 
with computers has long since 
faded, and economists now com- 
plain that U.S. innovation nf all 
sons is being cramped by 
shortage or venture capital and 
risk shy managements. Mr. 


Dr. Robert Noyce (left) and Dr. Gordon Moore, the co-founders 
of Intel. 


Larry Hontnick. Intel's vice- 
president of finance, points nut 
that the " entry cost ” into 
niicroelecttonies has increased 
as the complexity' of designs and 
manufacturing techniques has 
increased. For example, Intel 
spent more than four times as 
much developing the "4K ” 
memory, which succeeded its 
famous “IK.” and the micro- 
processor may have cost at least 
twice as much again (though no 
one at Intel will give that figure 
away). Mr. Hontnick also points 
to the much higher European 
capital gains taxes as a reason 
why it would be far harder to 
" do an Intel” in Europe. 

Dr. Noyce uses a similar argu- 
ment to explain Intel's success 
since it raised its first venture 
capital. The ability to draw on 
the large electronics community 
near San Francisco, plus a 
youthful organisation, delegated 
responsibility, and the elan of 
belonging to a fast-growing, 
successful organisation have ali 
played their part, he admits. But 
he singles mil the rcsrictive 
dividend system and the scope 
for high personal financial gain 
as the most important factors. 

Unlike the tax system in many 
European countries, the U.S. 
system encourages the retention 
of profits. ” Any company which 
pays dividends in a growth phase 
is stupid,” he says. 

The biggest 
shortcoming 

For him. the biggest European 
shortcoming is the separation of 
research and development from 
financial incentive. “It's the 
personal financial motivation 
which makes the engineer run.” 
stresses the otherwise taciturn 
Dr. Noyce. He considers that 
Intel's success against its 
American rivals is partly due to 
his extension of stock option 
schemes far further down the 
organisation than is usual. Ask 
almost any Intel clerk or secre- 
tary the date when the slock hit 
a low, or a high, and you receive 
an instant land correct i 
response. 


Someone who joined Intel in 
February 1972 in an upper- 
middle rating job. for example, 
could have made a pre-tax 
capital gain of over 5225.000 if 
he had sold at this year's peak 
in March. This is in addition tu 
Ins above-average salary. 

Dr. Noyce's other reason for 
the success story touches on that 
much-debated British question, 
the status and role of engineers. 
The most obvious characteristic 
of the U.S. microelectronics 
companies is forceful marketing. 


and many of their top executives 
come from thaL sort of back- 
ground. Some are headed by 
engineers, but Dr. Noyce claims 
that no other company chief in 
the field has come from research 
and development. As a resull. 
‘‘the management of this com- 
pany feels much more comfort- 
able in making a technical wager 
than the average American 
firm.” 

Executives in the leading 
European companies agree with 
most of Dr. Noyce's points, 
though particularly those from 
larger companies question 
whether such an overtly materia- 
list carrot a s large personal 
option schemes, is really the key 
to industrial success: perhaps 
this is m> in the U.S. context, but 
not. they claim, in say, Philips or 
Siemens. European executives 
underline the benefit to com- 
panies such as Fairchild. Intel 
and National Semiconductor nf 
their situation in the heart of 
California's “ silicon valley.” the 
hothouse of U.S. electronics. 

The Europeans also argue 
that their U.S. competitors 
underplay the advantage of 
participating in government- 
funded projects. This is often 
on a co-operative basis, which 
tends to harmonise technical 
standards from the start, as docs 
the fact that they are each 
serving a market of over 200m. 
people. By contrast, few of the 
Europeans have designed pro- 
ducts for more than their own 
national markets of 5Uni.-60m. 
each. Both technical standardi- 
sation and economies of scale 
would be improved if major 
European users of microcircuits, 
such as the Defence Ministries 
and post offices, could be 
persuaded to co-ordinate their 
specifications. This is one of 


the lines of approach in the 
current European talks. 

It i* still possible that a 
European company could d» an 
“ Intel." and come from behind 
to overtake the U.S. electronics 
establishment. Bui it would 
suffer enormous handicaps in 
the burden of taxation struc- 
tures and rates, in the extreme 
difficulty of raising capital at 
attractive rate.s, and in their 
distance from the hub of innova- 
tion. in California. Only one 
" British ” company, the inde- 
pendent-minded subsidiary^ of 
General Instrument of ihe U.S.. 
has shown real signs or follow- 
ing Intel (though in a much 
smaller wayi. It has the advan- 
tage of being situated in the 
small East Scottish elec- 
tronics community, and has a 
courageous. entrepreneurial 
management. 

Follow the 
Japanese 

In the absence of fundamental 
changes in the taxation system, 
and much more readiness by 
European companies to take 
risks, and put senior manage- 
ment in the hands of suitably 
experienced technicians — all of 
which will be a long time 
coming, if ever — the Europeans 
will have to follow the Japanese 
lead, and pump millions of 
dollars inlo the industry. For 
such a programme to be as 
successful, however, may re- 
quire a level of inter-company, 
and industry-Government. co- 
operation which is difficult to 
achieve outside Japan. Mean- 
while. Intel and the other 
Americans will continue to 
dominate the European market. 


IBM protects 


A SPECIAL code has been in- 
troduced by IBM — the world s 
largest computer group — which 
is designed to protect tin 3 con- 
fidentiality or information it 
l-uIIoi-’* on its own employees. 
And Mr. Frank Cary, chairman 
nf IBM. admits that the main 
reason for doing this is the 
threat which modem computer 
systems now presents to indi- 
vidual privacy. 

In an interview published in 
the laio*t edition nf ihe Har- 
vard Business Review. Mr. Can 
says privacy ha* now become as 
important an issue for IBM as 
safety is for Kurd and General 
Motors. He insists, it is nut a 
parsing fad and claims that 
IBM has taken the initiative in 
lightening up on confidentiality. 

The croup has stopped asking 
jnb applicant* about previous 
nervous disorder* or mental ill- 
nesses. about relatives who work 
for IBM. abuii! the jobs of their 
husbands »r wives and about 
pending criminal charges or 
arrests. Jl no longer uses ihe 
kind t»f personality lefts Hint 
pmhe applicants’ emotional or 
private lives. And the work re- 
cords of people who are hired 
are " purged ’* of outdated 
information ever)' three years. 

Outsiders who ask for details 
about IBM employees are told 
what job they do. where they 
work and how long they have 
worked there but no other 
information is released without 
the consent of the individual 
concerned. Within the company 
files containing personal data 
are kept strictly separate from 
any other records and they may 
be seen only by personnel and 
financial staff and not by line 
managers. 

Employees arc allowed to see 
almost all the files kept un 
them. Main exceptions are in- 
formation folders on promotion 
prospects and future salary 


prospects. Mr. Cary says these 
are withheld on the grounds 
that they are business planning 
matters rather than personal 
records and they arc likely to 
be changed. 

Telephone tapping and the 
recording of business meetings 
l? Outlawed except where: 
employees have been fold that 
it is to bo done. But Mr. Cary 
admit* iha( >ccret recordings 
were " some limes " made in the 
past. 

Since adopting its privacy 
policy IBM has found that much 
of I he information it used in 
cullccl cm employees was irre- 
levant anyway. " We were gel- 
ling a lot of data we realty 
didn't need." Mr. Cary says. " It 
was cluttering up the files. 
Worse than that it was lagging 
along after people. Particularly 
in the ia*e of unfavourable 
information about an employee, 
there's a tendency for the 
material to follow llte person 
amund forever and in influence 
management decisions that it 
shouldn't. It's heller not to 
have the data in the file* i:i the 
first place.” 

The one difficulty IBM experi- 
enced v.-iili the privacy code was 
that some line managers we re- 
interpreting n to mean that they 
should leave people alone a!to- 
gciher — possibly bceau.-e viola- 
tion or the guidelines could lead 
to ihe sack. 

Some employees also took the 
word '' privacy' " to mean they 
should all have their own pri- 
vate offices. Eventually the group 
started talking about "personal 
information " rather than 
“privacy." and Mr. Cary says 
that both ihese problems are 
now being overcome. 
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Fkrlez-vous electric? 


There are thousands of tape-recorders with 
headsets in use in UK schools. 

Thousands more are used each year by 
executives of multi-national companies on six- 
week intensive courses in a foreign language. 

Headsets. Video tape-recording equipment 
Magnetic tape. All these modem educational aids 


are powered by electricity. 

The child learns his language idiomatically. 
So do the men. Men responsible for earning this 
country millions of pounds in export orders from 
foreign countries. 

Exports are this country's life blood. 
Electricity helps generate them. 


THINKIIIO 


The EScdiicii}' Council, ErgUmd and Wales. 
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the bits 


THE' ISSUE of a new long tap 
stock, announced yesterday, at 
a price which represents 
virtually no discount on present 
market values, suggests that the 
authorities now feel that the 
market has stabilised at a new 
level, and that a modest start 
can be made on the large task 
of funding the Government's 
rapidly accumulating deficit. If 
monetary growth is to be kept 
within the limits which the 
Chancellor has laid down, more 
than £3bn. of stock must be 
sold between now and April, 
with the traditionally difficult 
fourth quarter still to come, 
so the offer of £600m. of stock 
at a less than compulsii'ely 
attractive price hardly repre- 
sents an energetic assault on 
the problem. However, the 
initial signs are that in the 
absence of any unexpected bad 
news, the issue will achieve its 
limited objective. Thus the 
slow-motion attack on monetary 
problems continues. 

High risks 

This appears tn be a cautious 
approach: but it in fact involves 
the same unacceptable risks 
which have been run throughout 
the summer. Lack of determina- 
tion in funding has in the end 
entailed higher interest rates 
than would have been required 
in June or early July, when it 
became clearly apparent that 
funding was falling behind- 
any reasonable schedule. An 
enormous outflow from the 
reserves provided sterling 
finance in the second quarter: 
and when that source of finance 
began to run low. the Govern- 
ment was driven to borrow 
from the banks, and so inflated 
the money supply at home. 
Sterling, meanwhile, has fallen 
far further than was necessary 
to maintain the incentive to 
export, and fell sharply again 
yesterday as the evidences of 
past mismanagement in the 
retail price index and the 
money supply figures, emerged. 
By depressing real incomes and 
raising nominal interest rates, 
the whole episode has substanti- 
ally damaged the prospect for 
economic recovery. 

So much wisdom can be 
derived from hindsight: so it 
is worth remembering that all 
the objections to high interest 


rates which are being heard 
now had been voiced just as 
loudly earlier in the year. The 
trouble is that there are always 
arguments against raising 
interest rates, from the effect 
on industry to the cost of debt 
service. All of them are irrele- 
vant in face of the brutal fact 
that a Government with 
monetary policy cannot also 
have an interest rate policy. 
Fight any glut with price sup- 
ports, and stock is unsold. 

Disaster required 

During this summer, imrao- 
bilism seems to have been the 
result not so much of economic 
worries about bigh interest 
rates as of a technical impasse: 
the belief by the authorities 
directly responsible that they 
cannot, or dare not, lead the 
market down. The result has 
been a costly absurdity: a mar- 
ket firmly believing that gilt 
prices must fall, while the 
monetary authorities believed 
equally firmly that tbe market 
would feel betrayed in some 
sense if there was any official 
action to produce this result. 

Such a policy does not simply 
court a disaster, it actually 
seems to require a disaster to 
release the authorities from 
their self-imposed freeze. Even 
now, the action taken is not 
the determined kind which 
would lead to substantial fund- 
ing. a firm check to monetary 
growth — and thus to restored 
confidence and eventually to 
lower interest rates. Like a 
shopkeeper after an earthquake, 
the Bank has cleared a path 
to the door, put a little stock 
in the window, and proclaimed 
“Business as usual.” It is an 
unconvincing show. 

One factor in favour of the 
authorities is the further fall 
in prime interest rates in New 
York, which seemed yesterday 
to have checked the fail in 
sterling, and may help to sell 
gilts. This is a bitter irony, 
because the fall in rates in 
New York is not the result of 
over-abundant liquidity, but of 
determined and successful 
monetary restraint and the con- 
fidence it has bred. The real 
help the U.S. has to offer has 
yet to be accepted: the Fed's 
demonstration that if you look 
after the funding, interest rates 
will look after themselves. 


The Swedish model 
goes for repair 


THERE IS a saying in Scandin- 
avia — or at least there was until 
Sunday night — to the effect that 
Sweden is the only i-ounlry in 
which it is possible to believe 
Thai the opposition might do 
hi'ller. In all other Scandina- 
vian countries, and indeed in 
most of the Western democra- 
cies political power has fre- 
quently changed hands between 
the parlies, often without any 
strikins change in policy or im- 
provement in performance. In 
Sweden alone has a parly hold 
power continuously Tor more 
than forty years. 

Ripple effect 

That is one reason why the 
defeat of Mr. Palme's Social 
Democrats must he seen as an 
historic event. Another is that 
there ;s likely to be something 
of a ripple effect throughout 
much or Western Europe— cer- 
taini> in Denmark, where the 
Social Democrats are already in 
trouble and there are the same 
complaints about high taxation, 
and possibly in West Germany, 
which followed the Swedish 
campaign with the closest atten- 
tion and which is due to hold ils 
own general election on October 
3. Herr Helmut Kohl, the Ger- 
man opposition leader who. is 
trying to oust the Social Demo- 
crat-led coalition with the slogan 
" freedom instead ofsacialism ", 
must be delighted with the 
result. 

Whatever conservative leaders 
e 1-e where may say. however, it 
Mould be a mistake tn interpret 
Mr. Palme's downfall as a de- 
cisive rejection of social democ- 
racy. liis party's defeat seems 
to have been pan of a long 
process which may, as much as 
anything, have reflected a desire 
for a change of faces.’ By 
Swedish standards, the Social 
Democrats had already suffered 
heavy losses in the previous 
election in 1973 when, together 
with the Communists, they won 
only 175 seats, precisely iho 
same number as the combined! 
opposition parlies. The real 
victor then was Mr. Faildin. the 
leader of the Centre Party, who 
now emerges as the most likely 
next Prime Minister, despite, the 
fact that his party failed to in- 


crease its vote this time. 

It is also striking that none 
of the opposition parties cam- 
paigned against social democ- 
racy as such. The welfare state 
will slay, just as there will be 
no change in Swedish foreign 
and defence policy, though there 
may be a decrease in the tend- 
ency to lecture other people. 
The campaign was fought 
against excesses, not the prin- 
ciple of welfarism itself: exces- 
ses of taxation, bureaucracy, 
centralisation and perhaps 
workers’ control. The opposi- 
tion parties were also lucky: 
most of the good stories — the 
flight of Mr. Ingmar Bergman 
rrom Swedish tax officials, For 
example — broke theii way. 

There was only one issue — 
that -of nuclear power — on 
which Mr. Ffilldm broke new 
ground, and 1 he did that withou; 
consulting the other opposition 
parties. Whether it was decisive 
remains to be proved, and 
certainly the pledge to step 
the nuclear programme and 
close down existing reactors 
may be difficult to carry out. 
For the rest, however, there 
seems no reason why the opposi- 
tion parties should nor get 
together and proceed with the 
welfare state at a slower pace. 
Even on the controversial 
question of wage-earners’ funds 
—derived from company profits 
to give workers some control 
over industry — it seems likely 
that the new government will 
have to offer something, though 
not as quickly as might have 
been the case under Mr. Palme. 

Less rigid 

In the past, it had become 
customary to speak — not always 
favourably— of the “ Swedish 
model " as the catch phrase for 
the welfare state from the 
cradle to the grave. Given the 
way this has become ingrained 
in "the Swedish way of life and 
the continuing ability to pay for 
it, it would be rash to expect 
too many changes now. The 
model has gone in for repair: it 
may emerge a little less rigid 
and it may advance a little less 
hectically, but it will still be 
recognisably Swedish and there- 
fore akin to social democracy. 
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As the textile recession ends, Rhys David discusses shifts in-the market for fibres, 

A comeback for cotton 

and wool 




W HILE MAN-MADE fibre 
producers around the 
world have striven 
this year to put up their 
prices in a bid to recoup some 
of the hefty losses incurred in 
1975, upward movements have 
already taken place in the price 
of tbeir “ natural ” rivals, cotton 
and wool. In August, the Aus- 
tralian Wool Corporation an- 
nounced that the official floor 
price for wool, which has been 
steadily climbing in price 
throughout the past season, 
would be set 14 per cent, higher 
than last year. Cotton began a 
rapid rise in July to a record 
higher than the previous 
peak price in January, 1974, of 
more than 90 U.S. cents per lb. 
Though it has since fallen back, 
it remains at more than 80 U.S. 
cents per lb — a 25 per cent, 
jump above the price in 
May, and an increase tbe fibre 
manufacturers would gladly 
accept for tbeir products. 

Tbe increases are a sign that 
with the gradual end to the 
textile recession of the past 
two years in world markets, 
natural fibres remain in favour 
with the mills, which are expect- 
ing continued strong public de- 
mand Tor cotton and wool next 
year. In the case of cotton, in 
particular, however, the rise is 
also a danger signal. The main 
enemy of the natural fibres is 
price fluctuation and rapid rises 
in the cotton price in the past 
have meant loss of market share 
to the more steadily priced 
man-made fibres. This erosion 
has not usually been recovered 
when prices have subsequently 
fallen. 

The latest rises in cotton 
are a result of the fibres’ 
remarkable recent market 
success even during a reces- 
sion, and failure by growers to 
anticipate this. While farmers 
around the world were cutting 
back on their planting of cot- 
ton earlier this year because of 
high stock levels and an ex- 
pected fall in demand, consump- 
tion actually increased in the 
1975-76 season to a new record 
level of 63.5m. bales. By the 
time the continued high level of 
consumption had become clear, 
it was too late to influence 
plantings, most of which are 
made around April in the nor- 
thern hemisphere for harvest- 
ing in the autumn. As a result, 
production has fallen below 
consumption for the first time 
foT a number of years to around 
55.2m. bales for 1975-76, and 
the shortfall will have .to be 
made up from stocks. On July 
31 these stood at only 21m. bales 
— roughly four months supply, 
against 5i months supply at the 
end of the 1974-75 season. 

Tbe record demand for cotton 
while rival fibres are still 
climbing back to previous con- 
sumption levels has come about 
because of tbe popularity of the 
fibre with consumers, aiid in 
particular the prolonged vogue 
for denim. This has given 
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cotton a new market using a 
large amount of fibre — 12 
ounces to the yard. — in both, 
men’s and women's wear at the 
expense of other trouser and 
skirt fabrics. The use of denim 
has been further extended into 
other clothing areas such as 
jackets and shirts. Cotton has 
also been aided by the accom- 
panying fashion for cheesecloth 
and teeshirts, again mainly a 
cotton market, and by the con- 
tinued penetration of European 
markets by imports, many of 
which come from the newly- 
established textile industries in 
cotton producing areas. The 
fibre has also been promoted 
extensively by big stores and 
fashion magazines as a cool, 
dean fabric, and has undoubt- 
edly been helped by the hot 
weather in the last two years. 
As a result, according to the 
International Institute for Cot- 
ton, the fibre has managed to 
increase its share of the 
market Its share in European 
mills last year is estimated to 
have risen by as much as 4 per 
cent 

The question, however, is 
whether, even with the better 
image established for it in 
recent years, cotton will be able 
to hold its position in the 
market place at the higher 
prices now prevailing. At 
present with the effect of 
devaluation against the dollar 
to be taken into account, cottao 
is costing the spinner in the 
UJC. as much as I20p-135p per 
kilo, against around 75p for 
an equivalent polyester staple. 
There is, in addition, more 
waste in processing cotton. 

Because of this higher pro- 
cessing cost, the IIC would like 
to see cotton prices doser to 
those of polyester, instead of 
occupying their present pre- 
mium position. But. according 
to Roy Keeling, UJC director 
of the IIC, cotton is now finding 
it has some end-uses where it is 
no ; longer price-sensitive, win- 
ning acceptance among young 


people prepared to pay the 
price demanded for fashion 
garments. While this may be 
true far jeans and some other 
fashion goods, in other main 
markets representing large 
volume sales for cotton, such as 
underwear, the fibre's position 
is being threatened. Yet it is 
these volume uses which have 
to be maintained If cotton is 
to continue to play an im- 
portant role in the economics 
of under-developed countries, 
by providing employment, food 
by-products, industrial raw 
materials, and foreign exchange 
earnings. There are already 
some signs that U.K. underwear 
manufacturers have begun to 
move towards cotton-rayon 
blends because of price rises, 
according to Carrington Viyella, 
one of the leading spinners. 

Rayon, cotton's oldest man- 
made rival, may also be in for 
a modest comeback, for another 
reason. Courtaulds. the biggest 
U.K. user of cotton and one of 
the few remaining European 
producers of rayon, has pro- 
duced a modified form of rayon, 
HSO, which tests suggest should 
overcome some of the problems 
now encountered in blending 
rayon with polyester. If further 
tests are successful, rayon 
could as a result replace cotton 
in some blended goods such as 
shirts and household textiles. 

There are some stabilising 
factors, however. The threat of 
substitution may prevent prices 
climbing much further, while 
the man-made fibre producers 
are themselves likely to wel- 
come the rising price of cotton 
for the opportunity it provides 
them to increase their own 
prices. Thus the differential 
between cotton and competitive 
fibres could narrow again. 

The most important influence 
on price, however, is likely to 
be the estimate the textile 
trade puts on the availability 
of cotton over the year ahead 
and not just in the coming 


months. The rise in prices 
could persuade farmers in the 
U.S. and other important grow- 
ing areas to return to cotton 
planting next year and although 
estimates at this stage are of 
limited value, figures from the 
U.S. Department of Agriculture 
suggest planted acreage could 
be up 23 per cent, in 1976-77. 

Some Latin American, 
countries. India. Pakistan and 
Iran, are also expected to 
increase plantings, but further 
declines in some other parts of 
the world including Sudan and 
Brazil are possible. However, 
with stocks available to cover 
shortages and the prospect of 
a significant increase in produc- 
tion next year, purchasers may 
be prepared to hold off rather 
than push the price up further. 
In the longer term it seems 
possible a stockpiling scheme 
aimed at avoiding .fluctuations 
in commodity prices now being 
considered by UNCTAD could 
be available to help stabilise 
cotton, but this remains some 
way off. 

Growth for 
wool 

In the case of wool, which 
represents only around 5 per 
cent, of fibre consumption 1 
against 50 per cent, for cotton, 
the rise in price has been more 
gradual. Prices have been 
boosted by a return to higher 
levels of activity by wool-textile 
industries in Europe and Japan, 
and a 30 per cenL increase in 
wool usage was recorded in the 
first quarter of this year. In 
Britain, the industry bas been 
enjoying a period of resumed 
export growth with total over- 
seas earnings in the first six 
months up by one third at 
£138m. 

As a result of this increased 
activity, the Australian Wool 
Corporation, which was forced 
last year to buy in most of the 


wool on offer at the floor price 
operating then of Aus.250 cents 
per pound was able during the 
season just ended to withdraw 
progressively from the market 
as demand and prices rose. 

In woo) as in cotton, how- 
ever, questions of availability 
remain and are likely to influ- 
ence the wool price, and the 
degree of substitution by man- 
made -fibres, as the textile re- 
covery continues- World wool 
production rose in 1974-75 after 
declining for several years, but 
is expected to be down again 
this year by around 1 per cent 
at 2.6m. kilos. Demand over 
the past year has also been 
concentrated on certain types of 
wool, mainly coarser varieties. 

The industry is hoping, how- 
ever, that the more sophisti- 
cated marketing arrangements 
brought into operation in most 
producing countries over the 
last few years will create more 
grower and consumer confi- 
dence in the future of wool, 
giving it the stability in price 
and production which is needed 
if it is to survive as a major 
element in the world textile 
system. At a recent wool textile 
conference a Marks and Spencer 
director pointed out that his 
company felt if . iuld plan its 
fibre needs much further ahead 
with man-made fibres than with 
wool. 

The new Australian floor 
price is to be held . for two 
years to give farmers an incen- 
tive to stay in or return to wool 
production. The industry is also 
anxious to ensure prices do not 
rise too fast as demand in- 
creases, after its experience in 
1974, when rapidly rising prices 
lost the fibre market share in 
many end-uses. 

“The producer countries are 
very conscious that the wool 
price relative to man-made 
fibres is a major factor in deci- 
sions whether to buy wool, and 
they will try to ensure prices 
do not rise too fast” Dr. 


Gerald Laxer. who recently 
took over as managing- director 
of the International Wool Sec- 
retariat, points out 
The shift In the pattern of 
stockholding, away from the 
users to the growing countered 
as a result of the . economic 
weakness of the wool textile 
industries in the northern; 
hemisphere over the . past two 
recessionary years, should iq 
fact aid this. According toM^ 
Laxer stocks of wool of the 
type which the wool textile In- 
dustry will want to use as it 
picks up further from recession, 
will be available. The Australian 
Wool Corporation is expecting 
its stockpile, already down front 
its peak of 1.9m. bales last year 
to be cut by more than half 
from its present 1.3m. bales 
level before the end of the pre^ 
sent season. ; Stocks of New 
Zealand wool, which is coarser 
in quality, have been largely' 
run down already. It is thought 
the wool textile industry around 
the world has been utilising the 
cheaper coarser varieties as aa 
alternative to higher priced- 
finer wools, to ease the financial; 
strain imposed by a return to 
higher levels of output. 

Another factor which may 
lead to greater market stability 
during the present upturn is the 
larger measure of caution in 
stockbuilding expected from the 
Japanese. The Japanese were 
the main architects of the pre? 
vious rapid rise in wool prices 
in 1973, when prices trebled in 
six months. . . . _ ■ 
This period of frantic over-, 
buying left the Japanese- with 
high-priced slocks and drove ^ 
other buyers out of the market,' 
reducing wool's share of -soma 
important end-uses. 

Another positive point Far _ 
both wool and cotton Is' 
gradual nature of the recovery 
which has taken place! so viarjY 
in textiles activity around the: 
world, which is likely to dis- 
courage speculative . buying - 
of the fibres. The different 
markets have so far tended : w 
recover each at its own- pace r 
with Europe still lagging some 
way behihd'the U.S. • - 

In the longer term. In' spite' 
of recent improvements in thgir 
market share, both cotion-JHd: 
wool will inevitably accouatfltt, 
a diminished proportion of tciifc 
world fibre usage. Because of. 
lack of available land to con- 
tinue expanding cotton and 
wool production, only man-. 
made fibres are going to he able 
to expand fast enough to .-neat' 
the demand of a rising world 
population. The aim of both - 
fibres, however, is 1ol_grw 
alongside man-made fibres* even 
if at a somewhat slower pace, 
achieving steadier rates v : of 
growth in consumption and pro; 
duction than has been the case .. 
in the past. Trends in prices as . 
the present upturn, gathers - 
speed are likely to he‘ the key. 1 -- 
factor in determining whether; 
or not this will be the case. - 


i.i. 

:K ,; * 


MEN AND MATTERS 


Understanding 
Mr. Smith 

It seems that Whitehall does 
not share Dr. Kissinger's appar- 
ent optimism over the outcome 
of his 8 hours of talks on Sun- 
day with Rhodesian Premier Ian 
Smith. 

This is hardly surprising in 
the light of British experience 
of negotiations with the Rhod- 
esian Prime Minister. After ail, 
we must go back to the Com- 
monwealth conference of Feb- 
ruary 1966 for Sir Harold Wil- 
son's famous " weeks rather thau 
months '* prediction on a 
Rhodesian settlement. In fan 
British Ministers and officials 
have! on several occasions, left 
a meeting with Smith confident 
that they clearly understood his 
position, only to discover later 
that there had been a “ mis- 
understanding It was nearly 
ten years ago— in December 
ISfifi— that Wilson complained 
about the shifts in Smith’s 
position that took place during 
and immediately after the 
famous talks on board HMS 
Tiger. 

in his memoirs Wilson com- 
plained that while Smith was 
supposed to have arrived on 
board HMS Tiger with “full 
power to settle and sign ”, as the 
talks progressed it became dear 
that this was not the Rhodesian 
leader's interpretation of the 
position. First— according to 
Wilson — Smith wanted to tele- 
graph some of the proposals 
back to Salisbury for considera- 
tion by his Cabinet colleagues. 
Then, in another shift of posi- 
tion. Smith announced that he 
must return to Rhodesia with 
the proposals to put them per- 
sonally before his cabinet. 

Wilson wrote ... “I was in 
a difficulty. If I agreed to his 
return, there was a danger that 
all the progress we had made, 
and even the possibility of an 
agreement, would be at risk 
once the rats got at him” In 
the ■■ event, it was decided that 



** I told you It wouldn’t last I ” 

Smith wfluld reiurn to Salisbury 
with the draft agreement. The 
Rhodesian Cabinet then rejected 
the deal and Smith was loudly 
applauded by a large crowd out- 
side his office when he said 
bravely “ The fight goes on.” 

The parallels between the 
Tiger and Kissinger affairs are 
not close. On board Tiger Mr. 
Smith had some advisers, but 
the atmosphere must have been 
difficult for him. This time, he 
was accompanied not only by his 
closest cabinet colleagues but 
also the heads of the Rhodesian 
police and army and senior 
advisers. 

Dr. Kissinger tbought that 
Mr. Smith had reacted favour- 
ably to his proposals, but 
Rhodesian watchers remain 
highly sceptical. It is. of course, 
possible that this time Mr. Smith 
will perform tbe ultimate politi- 
cal somersault and agree to con- 
ditions that hitherto he has 
found to be totally unacceptable. 

Much more likely, however— 
if the past is any sort of guide — 
is the now familiar Smith claim 
that his remarks in the Pretoria 
talks were misunderstood or 


misinterpreted. Indeed it has 
already been reported that on 
the flight back to Salisbury the 
Rhodesian leader did not indi- 
cate that he would, in fact, re- 
port favourably on the proposals 
when he explains them to bis 
cabinet and caucus this week. 
On past form. Smith will string 
out the discussions for as long 
as he can in an effort to demon- 
strate what he calls his “ reason- 
ableness ”, but the terms will 
ultimately be rejected. 


New school tie? 

There have been so many 
cracks about- the Old School 
Tie, the mysterious cement 
which binds the Establishment 
together, that I am pleased to 
discover a passible Labour 
Party version. After ail if it 
is going to live up to its new 
claim to be the true party of 
Government it can't afford to 
neglect such items. 

Peter Shore, the Environment 
Secretary, was a prefect at 
Quarry Bank High • School, 
Liverpool, when William 
Rodgers, the new Transport 
Secretary was a Fourth former. 
(John Lennon of the Beatles is 
another Old Quarry Banker.) 
Rodgers digressed from the 
problems of transport at his 
first Press conference yester- 
day to suggest that his old 
school could have the makings 
of becoming the “Eton of the 
Labour Party.” Comprehensive 
of course. 


interesting expertise to bear on 
the future policy of the bank. 
His family background goes 
back four to five generations in 
the brewing world in East 
Anglia but after Winchester and 
Oxford Morse (at 47 young for 
a clearing bank chairman) went 
straight into banking with Glyn 
Mills in 1953. 

After rising to become 
director at Glyn, Mills he moved 
to the Bank of England in 1964 
Because of his background, and 
his involvement in international 
monetary affairs he is regarded 
in the City as a bit of an intel- 
lectual. 

He also has a dry sense of 
humour. In 1972 he was chosen 
to be chairman of the imposingly 

titled Deputies of the Commit- 
tee' on Reform of the Inter- 
national Monetary System and 
Related Issues (commonly 
called the Committee of 
Twenty). That group did not do 
all that was expected of it and 
referring to his period as chair- 
man Morse commented yester- 
day, “ A totally rewarding 
experience for me— which I was 
glad did not last for more than 
two years." 

Morse has been with Lloyds 
since May 1975 and says that 
this period has given him time 
to re-familarise himself with 
commercial baaking which, he 
is the first to admit, has changed 
since his time w'rth the rela- 
tively small Glyn, Mills. 


Bank to bank 

It comes as no surprise that Sir 
Jeremy Morse, deputy chairman 
of Lloyds Bank, is to succeed 
Sir Eric Faulkner on the latter's 
retirement which, it was 
announced yesterday, will be at 
the conclusion of the. bank's 
AGM In March next year. 

Morse will bring, some 


Shock 

From a local newspaper report: 
“ There were signs that an 
attempt had been made to force 
the safe, but nothing had been 
taken. It has been established 
that the intruders were sur- 
prised by a- young member of 
the staff who arrived at the office 
an hour early” Not half as 
surprised as his boss, I bet 


Observer 


WHAT’S FOR 
BREAKFAST? 


Forecasting the sales of its products - 
mainly the well known breakfast cereals- is 
only one activity of the Kellogg Company 
of Great Britain Ltd. 

Like many other very different applications, 
it is handled by the MARK III* Network 
Information Service, marketed by 
Honeywell: the Service also calculates and 
schedules all the materials needed for 
production. 

Another job is to oversee the project 
management of new premises under 
construction in Wrexham; and the Service 
also prepares shift reports for use by shop 

floor staff in the Company's Manchester 
factory. 

. Other applications under consideration 
include distribution planning for Kellogg 
depots. • 

• AH this adds up to an effective demonstra- 
tion of the long-term versatility of the 
MARK in service in industry. 



Computer systems for sniaH and lai^ organisations 

• . ^radm^c^Gera^Ekc^Gmipaw,(tiSA) . 

Honeywell Information SysterasLfd. , Brentford, Middlesex. 


klji-.. 

• Hi 






' V-. 



The Financial Times Tuesday September 21 1976 


15 


OCIETY TO-DAY 


BY JOE ROGALY 


A 



needed in road 



GOVERNMENT should 
tlanning new roads until it 
; what it wants them for; 
* still it should move ail 
ic broadest strategic traus* 
claiming out of Whitehall 
■ther. This as not said in 
tint of those wnoily-headed 
iromucntalists ” who park 
vehicles outside every con- 
□t hall so that they may 
I in and shout down any- 
that has the word “ road ” 
:ar ” or, best of all, “ jug- 
.ut '* attached to it; I am, 
all, one who supported the 
ed Motorway Bos for Lon- 
and I still believe that all 
;sions about transport 
d begin with the acknow- 
lent that in the kind of 
y in which we live most 
e want to own a car, which 
s that they must be given 
room in which to drive 

the other hand it must be 
that just for the moment 
jeverai anti-roads lobbies 
a case. They have not 
nstrated that we should 
ou it cling roads altogether — 
ugh I suspect that some of 
would consider that this 
1 be insufficient and that 
lould roll up the tarmac all 
England — but that it 
i be right to pause for a 
This would, of course, be 
lse in planning ; road pro- 
mes already well advanced 
e pipeline, with the build- 
rontracts signed, could not 
ut short without throwing 
' more people out of work, 
e first reason why a pause 
d be desirable is that the 
rmnent still has no clear' 
of ils order of priorities for 
;tment in transport plan- 
. Its choices between road, 
and air are still to be 
ad ; the balance between 
ic and private forms of 
?J is yet to be established. 


What is more, there can be no 
early decisions about the overall 
strategy* because the new Secre- 
tary of State for Transport. Mr. 
’William Rodgers, is the third 

to wrestle with the problem this 

year. 

Promise fades 

It was Mr. Anthony 
Crosland who published the 
Government’s encouragingly 
open "Transport Policy : A Con- 
sultation. Document ” in April, 
when he was Secretary of STate 
for the Environment. It was Mr. 
Peter Shore who had to keep an 
eye on the many responses to 
this statement that came in 
from just about everybody — 
CBI, the roads and anti-roads 
lobbies, the railway propo- 
nents. and the rest. It is now 
Mr. Rodgers who must re-read 
the files as he sets up his new, 
separate, department of trans- 
port. The early promise of a 
Government statement of 
intentions this year has now 
faded ; we must all wait until 
next year, or the year after that 
if Mr. Callaghan maintains the 
present rate of change of 
ministers for transport. 

This in itself would not in 
normal circumstances count as 
a good enough reason for a 
pause. But these are not nor- 
mal circumstances. Further 
constraints on public expendi- 
ture are now becoming so 
urgent that it is impossible to 
be sure to-day that we will be 
able to afford the already 
truncated road - building pro- 
gramme planned for 1978 and 
1979 (let alone next year’s, with 
which we are more or less 
stuck). 

Spending on new roads has 
fallen steadily since the peak 
year of 1973-74. The forward 
programme suggests a con- 


tinued fall until the end of 
the decade, and there are 
further cuts earh liroe there is 
an expenditure review. Taking 
constant 1975 prices, total spend- 
ing on roads, including mainten- 
ance, was £1.25bn. in 1970-71, 
and £L3bn. in 1973-74. Leaving 
aside the rolled-forward effect 
of the July cuts, the present 
notional total for 1979-80 is just 
tinder the billion mark, at 
£995m. The fail is sharper if 
you exclude maintenance. Yet 
the present state of the economy 
is such that even more “post- 
ponements ” of roadworks until 
well into the 1980s seem not 
only likely, but sensible. If 
that is so, the case for a period 
of reflection is strengthened. 

The third argument in 
favour is that the whole plan- 
ning procedure is under chal- 
lenge, and rightly so. The 
method of challenge is some- 
times far removed from the pro- 
cesses of democratic debate, as 
shown by the demonstrations 
that have disrupted several 
Inquiries into local stretches of 
road, the most recent one being 
at Hornsey Town Hall, in North 
London, last week. 

Some of the arguments put 
forward at these disrupted road 
inquiries sound, shall we say, 
just a little bit strange: for 
evidence see the speech by Mr. 
John Tyme, at Hornsey Town 
Hail. Mr. Tyme, whose ability 
to attract publicity makes t be 
motor lobby seem like a collec- 
tion of amateurs, argues that 
the process of decision-making 
inside (the Department of the 
Environment has been “ cor- 
rupted " by years of lobbying 
by organisations such as the AA. 
the RAC and the British Road 
Federation. This kind of con- 
spiracy theory can be discarded 
with little difficulty; what must 
be accepted is that local groups 
who object to road plans which 





Anti-motorway campaigner, Mr. John Tyme. leaves Hornsey Town Hall, last week after 
demonstrations had stopped a public inquiry into slip roads for the Archway A 1 scheme. 


affect them do fee( frustrated 
by the present methods of pub- 
lic inquiry, -whdle Parliament 
has not shown itself to be an 
effective method of challenging 
the calculations of officials. 

Long before Mr. Tyme was 
ever heard of this difficulty was 
known; most first-year students 
of politics would recognise it. 
For it is nothing less than the 
familiar conundrum of experts 
and amateurs. In a technical 
world you need experts to assess 
and assemble facts, but in a 
democracy you need elected 
representatives — by definition 
amateurs — to make the impor- 
tant decisions. We face this 
conundrum in every area oi 
national life, on an increasing 
scale, and one of our perpetual 
needs is to solve it Since road 
planning is in such a stale of 
suspension, pending the settle- 
ment of a national transport 
policy, and since there is any- 


way no clear idea of how much 
road-building we can afford, the 
chance to try out some better 
method of democratic control 
over technical decisions should 
be grasped. 

In one sense -this is already 
being done. The procedures of 
local inquiries are being looked 
at bv the Council for Tribunals, 
and the process of cost-benefit 
forecasting, which has been so 
strikingly challenged by Mr. 
John Adams, a less flamboyant 
anti-roads crusader than Mr. 
Tyme, will be studied as soon 
as Mr. Rodgers can get the pro- 
mised committee together and 
working. 

This is unlikely to be enough. 
The anti-car people are fiercely 
passionate; it is hard to see 
some of them giving up even if 
Solomon and Socrates could be 
resurrected to head all future 
inquiries. Two different parts 
of the expert-amateur puzzle 


need to be solved. The first is 
local: can people be satisfied 
that inquiries into roads which 
affect the area they live in are 
conducted fairly, and that 
central Government officials are 
not permitted to shield behind 
words like “ policy " when 
asked to defend their calcula- 
tions or routes. The changes in 
the rules necessary to arrange 
this should not be too difficult 
to devise, although some local 
people will never be satisfied, 
since one man's time-saving by- 
pass is another's juggernaut 
race-track. 

Thus tiie second part of the 
conundrum must be national, 
and this is the difficult one. 
There may be a national case 
for. say, a system or motorways 
radiating from London, with one 
or two motorway rings at the 
centre — the Box and its parallel 
companions. It is just possible 
that a majority of Londoners 


would vole in favour of such 
a scheme; it is very likely that 
a majority of the country would 
do so. Yet every mile of it, 
especially in built-up areas, 
would cause distress to some 
people. 

Who is lo say that this 
distress is justified: Parliament 
has not shown itself to be in 
command of the expertise neces- 
sary to out-guess officials and 
technicians, and not; every 
Minister is wise enough. The 
argument that has caused so 
much disruption at recent hear- 
ings is that the national plan 
must be discussed at each such 
inquiry: not only the whole 
length of the road of which a 
part is subject to inquiry, but 
the assumptions on which the 
plan to build the road was 
based, the balance between road 
and rail, and the like. 

The assumptions and the 
national strategy are surely the 
responsibility of the Secretary 
of State, and at this level we 
must rely on Parliament for 
scrutiny. Perhaps the more 
level-headed lobbyists could 
attempt to educate MPs to their 
way of thinking just as the 
motor organisations and road 
builders do for their side of ihe 
argument. But regional strategy 
is not easily managed from 
Whitehall, and a satisfactory 
balance of power between the 
experts and democratically- 
chosen amateurs at regional 
level is not possible without 
regional self-government. 

Thus it may be reasonable 
to want the spider-web of roads 
to and from London, and tn 
argue for it in Parliament, but 
surely it is Londoners who 
should have the major over- 
sight over its detailed setting 
in their city 7 t believe in the 
need for motorways as long as 
people so viearly want personal 
transport, but the need to pro- 
vide public transport for the 


irreducible minority who will 
always rely on trains and buses 
is at least equally important. 
Do politicians, or experts, tlecide 
on the balance ? The market is 
not an adequate mechanism, 
since it does not protect the old. 
the poor, and the single young 
people who cannot afford cars. 
In the absence of regional 
government this kind of deci- 
sion making will continue to be. 
imperfect. 

Much the same applies tn 
“juggernauts." All the arith- 
metic suggests that trucks will 
continue to take the great bulk 
of nur goods rrnm factories to 

shnps. The bigger the lorries, 
the fewer you need. Yet some 
people may vote for more, smal- 
ler, lorries, ‘or more expensive 
goods, or a lower growth rate, 
or the higher cost of night-.- 
unly deliveries. To the extent 
that such choices can be local, 
ancl explicit, they should be. 
(Anyone who wishes to say. 
"use trains." or "revive canals" 
can only be taken seriously if 
he or she meets the published 
arithmetic on this with better 
euu liter-calculations . ) 


Rural idyll 


A pause in planning would 
give a chance for the re-liunk- 
ing to marure. This is neces- 
sary because the essential 
question, " who decides? " 
remains unanswered. I do not 
believe that there is majority 
support in thi«! country for ihe 
anti-car lobbies: a return to a 
rural idyll, in which most of 
us walk or cycle to work and 
to friends, would not be seen 
as a practical reality even ir 
our car-loving society deemed 
it desirable. But serious reflec- 
tion on the way in which we 
adjust to the motor vehicles 
that most of us want su much 
could be useful. This is an 
opportunity to be taken. 


Letters to the Editor 



ndustrial 
emocracy 

n Mr. P. Yiggcrs, MP 
r.-— The latest Press reports 
ii to indicate that the Bullock 
liry on industrial democracy 
corking its way inexorably 
irds the wrong conclusions, 
hr- fault starts with the deci- 
i to use the term " representa- 
s” rather than 41 directors." 
a use a representative is 
ounlable to the people he 
resents whereas a dTrectur is 
pynsihle for the company. It 
tber seems that the balance 
power between ihe “worker 
resent stives " and the “ share- 
icr representatives" will be 
l by a smaller group who will 
he executives of the rom- 
y. A recent well-informed 
l-1c in 'our newspaper by- 
John Elliott (September 2). 
•rs also to the publicity that 
worker represents lives may 
backed up by a strengthen- 
of existing collective bargain- 
schemes. 

can certainly understand the 
items which have given rise 
bese extraordinary proposals, 
de unionists are faring a 
iamental dilemma in tbeir, 
of power as they cannot con- 
e to live by the principle or 
collective bargaining if they 
also involved in the manage- 
it of the company with which 
« bargaining is lo take place, 
here is nnw a chance for 
irm in- company law and a 
ige in the attitudes of 
iloycr and workeT which have 
country' for so lone been 
, eotyped. We should not 
3 | e resti mate the overwhelming 
*1® re of mo-\ workers to feel 
r* i^reater sense of participation 
■ representation in Ihe eom- 
ios for whom they work, 
■lavement should respect this 
what it ts and not regard 
as a politically motivated 
paign by a minority of trade 
mists. 

milarly. traditional trade 
m attitudes must not be 
wed lo ruin the chance of 
ipving true industrial 
incracy. We must not allow 
trade unionists 1 dilemma to 
fuse the discussions un board 
ointments. 

seems from Press reports 
late that the Bullock Inquiry 
ronfu-dnu two completely 
irate functions of directors, 
i.s lo represent particular in- 
sis hui the second, and over- 
1 in in sly the more Important, 
n tfunirnl and run the com- 
y itself- The control function 
lircs specialist experience 
training and these will not 
found on a hoard which com- 
es “ representatives “ Of 

kers and shareholders. « 
n a hoard i< to he constituted 
an oniv work in the context 
a two-tier Board structure 
a the second Board conipris- 
those who have the skill and 
eriencc to run the company 
executive directors, 
or nianv months the existence 
the Bullock Inquiry has pre- 
ted Government spokesmen 
n aneninq up a dialogue on 
.iloyec participation. The 
•St indication b> that this dis- 
sion ought to he encouraged 
hoot delay as there must be 
,sk that the conclusions of the 
Hock Inquiry will he disputed 
l unworkable, and that em- 
yee participation will have 
•a put off a year for no 
-pose. 

,er Viggers. 

rrgy. Finance and General 
ASX. 
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rate of growth of their per capita 
income; West Germany. U.S„ 
Luxembourg. Denmark, Holland. 
France, Belgium, Italy, Ireland. 
UK., then I will propound a new 
and fundamental economic law: 
The rate of growth of a nation's 
per capita income is in inverse 
proportion to the number of 
qualified accountants per head 
of the population. 

11. G. Aldous. 

Robson Rhodes. 

1S6. City Road. E.C.l. 

Milking the 
taxpayer 

From Mr. C. Phipps. 

Sir.— We should like to draw 
tn Lhe attention of a wider 
audience the efforts made by our 
local authority to ease unemploy- 
ment. 

This morning. Ibree council 
officials arrived In 3 smart car 
lu collect two ha IF pint samples 
of milk Trom our bulk milk tank. 
Since they arrived after the daily 
milk tanker had collected the 
milk, the three have a further 
job to do to-morrow. The Co-op. 
which buys our milk, samples 
it for purity at least weekly. 
The sampling is done by the chap 
who drives the tanker, thus 
depriving two persons of useful 
employment. The Ministry of 
Agriculture should look into it. 
C. Nicholas Phipps. 

Bremeridgc Farm, 

Westbury, Wiltshire. 

Inflation and 
unemployment 

From Jlr. Wynne God ley. 

Sir,— In his article of August 5. 
Samuel ■ Brillan made an 
emphatic and unqualified claim 
that if unemployment were 
reduced below “ about lm.” wage 
inflation would not merely rise 
but accelerate (indefinitely?). 
Samuel Eriitan added that 
“ . . . the evidence for this con- 
clusion is very striking, and 
although it can be econometric- 
ally demonstrated it is aiso quite 
apparent from looking at the 
official unemployment graph.” 
Mr. Sumner (Septemoer 17 > sug- 
gests that in a letter expressing 
disagreement (August 10) I was 
being “ extreme and dangerous 
in inferring that wages are inde- 
pendent of unemployment 'from 

the admitted fact imy italic?! 
that wage behaviour has not been 
satisfactorily modelled." 

But my contention tnat the 
econometric studies do not 
demonstrate what Mr. Brirtan 
claims (a contention which Mr. 
Stunner concedes in the quota- 
tion above) does not commit mo 
to the view that wages are inde- 
pendent of unemployment. My 
view is that unemployment, 
other things being equal, does 
have some eff«t on wages -ut 
that it is only one of many 
factors; and not, on the evidence, 
a particularly strong one. 

Terry Burns (August IS) ex- 
presses surprise at my protest 
because the Cambridge Economic 
Policy Group has argned that 
under existing arrangements for 
managing the economy the 
attempt to reduce unemployment 
will generate accelerating infla- 
tion through the agency of a 
rapidly declining exchange rale- 

But the mechanism by which 
inflation is generated is crucial: 
our argument has been that if 
output can be raised without a 
deterioration in the term s of 
trade or in the balance of pay- 
ments (whether by protection or 
s) th 


the econometric study under 
discussion. 

The primary point about the 
Parkin. Sumner. Ward equation 
is that the results are conditional 
on a priori contraints for which 
no positive evidence is provided. 
In other words, if you believe 
their model for reusons other 
than that provided b/| the statis- 
tical evidence the unemployment 
icrni becomes significant; but if 
you don't it doesn't. 

In his third paragraph Mr. 
5unmer quotes me as saying that 
■“even with lhe .constraint im- 
posed the coefficient (on unem- 
ployment! is small . . ." But he 
should have completed my sen- 
tence . . and poorly deter- 
mined." I concede that the 
smallness is irrelevant, but the 
fact lhat it was poorly deter- 
mined means that it wasn't 
clearly there at alL 
W. A. H. Godley, 

Department of Applied 

Economics, 

University of Cambridge, 
Sidgwick Avenue, 

Cambridge. 


Education 

services 

From The Chairman. 

Kent County Council. 

Education Committee. 

Sir,— l refer to the letter from 
Mr. Roland Freeman published 
on September 13. t can really 
only speak for the Education 
service but I cannot stress too 
strongly how much I would 
disagree with the thought that 
the education service could 
become a responsibility of our 
district councils. This is in no 
way a reflection upon the district 
councils but simply a recognition 
that their very size would mean 
an enormous duplication of 
effort, in. say. the county of Kent 
with 14 chief education officers 
and supporting staff and, with 
ihe very limited resources avail- 
ahole these days, a most frighten- 
ing fragmentation of what is 
available. 

Nor would it be at all desir- 
able to split the education ser- 
vice with part going to a region 
and part to a lower-tier 
authority. One «f our main 
objects to-day is to bring 
the various parts of the service 
mors closely together. 

However justified or unjusti- 
fied the reasons, there is no 
denying that there is great con- 
cern in other areas of adminis- 
tration which have become 
regional: the regional health 
authorities and the water 
authorities are cases in point. 

Kent has made very great 
efforts to identify itself with 
district and parish councils as 
well as with the general public 
and is well aware of the need 10 
be available to the people who 
live in the county. How much 
more difficult it would be on any 
regional basis! 

1 do not believe that the 
interests of the county— -nor of 
the country— would best he 
served either by the fragmenta- 
tion that would be created by 
transferring the major services 
to the districts or by the 
impersonal remnleness that 
would be created by transferring 
them to regions. 

J. A. Lawton. 

Springfield , Maidstone, Kent. 


Costs of coal 


particular interest to your 
readership. In addition to tbe 
capital cost of the Selby project 
itself, estimated at around 
£400in^ the local authorities con- 
cerned. North Yorkshire County 
Council and ourselves, will have 
to spend very considerable sums 
of money on the provision of 
bousing, roads, schools and other 
amenities. At the present time- 
only a relatively small part of 
this will fall to be met directly 
by the National Coal Board, in 
connection with the provision or 
wideniug of access roads to the 
shaft and drift sites. 

Housing and transportation 
are causing particular concern 
to my council. The Board says 
that as its business i.s digging 
coal and ours is housing people 
it would prefer us to provide 
2.000 houses to rent for the 
workforce. This figure repre- 
sents one-third of the council's 
present housing slock and would 
involve a capital cost of some 
£25m. or so, but if Lhe cash is 
forthcoming for the Selby pro- 
ject itself "then presumably this 
extra capital amount would also 
have to be found, notwithstand- 
ing present restrictions on public 
expenditure. But tbe real prob- 
lem is tbe deficit revenue financ- 
ing. even assuming Exchequer 
grants will continue at the 
present level. The council has 
decided as a firm policy that no 
part of the extra cost will fall 
upon the existing ratepayers, 
whether by additional rate fund 
subsidy or rent pooling. 

It may be thought these extra 
costs should be accepted as part 
of the price of the wave of pros- 
perity which may flow over the 
district, and indeed any addi- 
tional job opportunities are 
welcomed by local authorities 
generally, but from a practical 
point of view it will be many 
years, if ever, before the district 
benefits directly from a financial 
point of view. The present 
method of assessing mining 
operations for local rating is 
under review (as indeed is 
rating itself! and the outcome 
cannot be predicted at this time. 

The successful exploitation of 
lhe rich Selby coal will reduce 
Britain's dependence on im- 
ported fuels and help greatly 
with the balance of payments 
situation. We shall all benefit 
from this, but it will be mani- 
festly wifa’r if a handful or 
Selby district ratepayers are left 
with a hervy financial burden 
which should rightly be shared 
by all. My council hopes that 
an early solution will be found 
so that, the houses, and other 
amenities, will be ready when 
they arc needed. 

A. Cawood. 

2. Abbey Yard. Selby, Yorfcs. 


bv anv other means) the rate of 
inflation can be reduced, com- 
pared with what otherwise would 
. • • have happened, although imem- 

i HAW pronomic Ployment is loner. It is Samuel 

IICW Briltan . s c | 3iBa ^ unemploy- 

‘•f* owv ment below Im. necessarily 

J|{.*fclT generates inflation (whatever 

Air. fL AWoas. happens to the terms Of trade, or 

>ir.— If your readers are pre- Government expenditure ana 
ted to accept that the follow- taxation??) which is extreme and 
l countries arc stated, by and dangerous. I do not think Mr. 
ge, an declining order of the Sumner has effectively defended 


to Selby 


From the Chairman , 

Policy and Resources Committee, 
Selby District Cornell. 

Sir,— I have read your special 
feature on coal mining (Sep- 
tember 15) with great i ale rest, 
because my own local authority, 
Selby District Council, is so very 
much involved, in every aspect, 
socially, environmentally and 
financially. 

The latter aspect will be of 


A personal 
tragedy 

From Mr. J. Beevor. 

Sir, — From all your lut-tuMing 
about “ prudence and sound 
management" could you pause 
to remember that, the rest of the 
City is at this time being 
criticised front all the usual 
quarters for being too cautious, 
failing to invest in industry, not 
allowing such high gearing ratios 
as the Japanese, etc. No one 
would pretend that all Slater 
Walkers' investments were 
exactly backing British industry; 
some were. Instead of just 
going on about Jim letting down 
the City, what about looking into 
who of those he backed let down 
Jim ? 

As one of. I believe, many 
who regard the present fall of 
Jim Slater not in terms of a 
come-uppance but of a personal 
tragedy. I find lhe volte-face by 
the Press who contributed so 
murb to getting him where be 
did nauseatiagly unattractive. 

J. R. Beevor. 

Flat 222, 

Lauderdale Tourer. 

Barbican, E.CX 


GENERAL 

Provisional unemployment fig- 
ures for September issued. 

Shipowners make pay offer to 
National Union of Seamen. 

Dr. Henry Kissinger. ILS. Secre- 
tary of State, holds further talks 
with President Nyerere of Tanza- 
nia, 

U.N. General Assembly’s 31st 
session opens. New York. 

Mrs. Margaret Thatcher, Oppo- 
sition leader, ends eight-day visit 
to Australia. 

Stock Exchange Council con- 
siders planning for proposed 


To-day’s Events 


Talisman computerised settlement 
system. 

Opencast coal working inquiry 
begins. Newcastle-on-Tyne. 

Sir Harold Wilson MP presents 
bronze bust of Mrs. Golda Meir 
to Israeli Ambassador. 

Sir Lindsay Ring. Lord Mayor 
of London, attends St. Matthew's 
Day service, St. Sepulchre's 
Church. High Holborn. 

Offshore North Sea Oil ar.d Gas 
Exploitation Exhibition opens. 
Stavanger, Norway (ends Septem- 
ber 24). 


OFFICIAL STATISTICS 
Gross domestic product (2nd 
quarter, provisional). 

COMPANY RESULTS 
Bank of Scotland (half-year). 
BICC (half-year). Eagle Star In- 
surance (half-year). 

COMPANY MEETINGS 
British Land. May Fair Hotel, 
tt\. 12. Daejan. Connaught Rooms, 
W.C.. 12. Hillards, Leed*. 12.30. 
Investment Co.. New Malden, 
Surrey. 12. London and Garlmorc 
Investment Trust, 2, St. Mary 
Axe, E.C.. 3. Ren wick. Paignton. 


2.3-Y Scott (Laurence), Great 
Eastern Hotel. E.C.. 12. 

Royal Opera production of Das 
Rhe ingold. Covent Garden, W.CJi. 
7.30 p.m. 

English National Opera perform 
Tnsca. Coli.scuni Theatre, W.C.2. 
7.3U p.m. 

English Music Theatre Com- 
pany in Sandrina's Secret iL:r 
Finta Gtardimera). Sadler's Wells 
Theatre, E.C.l, 7.311 p.m. 

MUSIC 

Orcheslre de Paris, conductor 
Daniel Barenboim, play works by 
Saint-Saens (Symphony No. 3 in C 
minor); and Beethoven (Sym- 
phony No. 7 in A>, Royal Festival 
Hall. S.E.l. S p m. 



Equal to 

12 - 69 % 
basic rate 

0 income 
tax paid 


Why settle for 



Here’s the way to really build up savings. 

Save regularly with a Leeds Permanent 
Subscription Share account We give you the 
best interest rate you'll get from any big 
building society. With total securiiy, there’s no 
better way, to build capital fast 

With our savings scheme it isn't necessary 
to save tor a set period. Your savings will 
start to earn you S%% right away. 

With our savings scheme you can 
take out ail your savings when you want, 
in next to no time, with no fuss, no 
penalties. And with your full interest 
paid up to date. 



With our savings scheme you can save 
from as little as 50p up to as much as £32 a month. 

Look at the chart and see tor yourself how swiftly 
your savings can grow with the Leeds Permanent. 

That's your capital growing. And if it's growing 
* towards a house, you’ll find we give first 

consideration to people who save with the 
Leeds Permanent. 

The Leeds Permanent looks after your 
money -and you. That snot idle talk. A look 
at the facts will tell you.The Leeds Permanent 
’’ gives ft to you straight 

Come and see us. We’re certainly in your 
phone book- probably in your High Street. 


LOOK HOW FAST SAVINGS BUILD INTO CAPITAL 


Monthly 

Saving 


IN THREE YEARS 


IN FIVE YEARS 


IN TEN YEARS 


£2 


E81.58 


£147.79 


£4 


£8 l 


£163.15 

£326.30 


£295.59 

£59148 


£367.48 


£734.95 


£16 


£652.61 


£1,182.35 


£32 


£1,305.22 


£2,364.70 


£1, 469.9 1_ 
£2,939.82 
£5,879.63 


Subject (unteiest coniBumj at 825.: basic tale income tax pant 


The Leeds Permanent 
gives it to you straight, 


.The, 

Leeds 

PERMANENT 

BUILDING SOCIETY 

Head Office: Permanent House, The Heart uv< Leeds LSI INS 










DIVIDENDS ANNOUNCED 


Low and Bonar forecast higher profit 


F. and C Earo trust 
Antony Gibbs 


FIRST-HALF pretax profit of 
Low and Bonar Group increased 
from JE2.6m to £i.7m. on a turn- 
over up by I'-i per rent, to 


chairman, 


and Baron (Holding 


£5.3fim. 

The 


2.73p — "to maintain 
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Company 

Page 

Col. Company 

Page 

Col. 

Allied Investments 
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The current year’s tradins is G«>dma» Bi 
running at a satisfactory level, 
they add. H - 

The group's interests include Jr??* 1 


electrical industry. 


steel fabrications and construc- 
tional steelwork: . 


Tricentrol .. 


Current 
payment 
.inL 0.36 

Date Corre- 

of 3 ponding 
payment dlv. 

— 0.33 

Total 
for 
year .• 

Total 

last 

year 

. OJt 

s ... 

All 


0.40 


0.4ft 

1.24 

Nov. 15 

*1.13 

1.S5 



U.l 

— 

0J7 

0J3 

0.45 


0.6 

— 

0.5 

o.c • 

0.5 

.iat. 

(1.72 

Nov. 19 

0.65 

— 

1.T9 

.inf. 

2.46 

Nov. 3Q 

2 

-**• 

4.64 

and 

1.02 


0.83 

1.02 

0.03 

.ini. 

0.0 

Dec. 16 

Ml 


IjO 

.inL 


— 

2.75 

— 

8.87' 

.inL 

2.17 

Jan. 6 

2.T7 

— 

' 33 

inL 

0.53 

NOV. 18 

0.48 

— 

.233 

.int. 

1 

Oct. 11 

— 

— 

2.48 

.inL 

0.33 

DOC. 

Nil 

— ' 

Nil 

.int. 

1.58 

■Tan. 8 

1.41 

— 

2.S3 

.int. 

(3.52 

Nov. 23 

0.52 . 

— 

134 


Financial Times Tuesday September 21 1976 ill® 

Tricentrol tops - , 
£0.75m. midway 


• comment 

Ega's overseas Interests- boosted 


umaenus anown (renu «#■ 

’Equivalent after allowing for scrip issue, 
increased by rights and/or acquisition issues. 


stated. 

capital 


last time), take most of the credit 


ON TURNOVER up from £!7.4Um. 
to E34.33nL. pre-tax profits of 
Tricentrol more than doubled 
from £317.000 to £7fi9,fflM iu the 
first half of 1976. 

The results and indications Hint 
the commercial division will 
continue to operate profitably fur 
the remainder of 1976 have 
enabled the directors to declare 
an interim dividend of (L32jp per 
23p share costing £171,000. Since 
no dividend was paid for Uli-i, 
Treasury approval will be 
required, Profits for 1973 were 
£887.000. 

First DjP 

INifc 1 87.1 

mm (M> 

TwnMW* z 7* aW 


ends for the year are likely to be Garton Cooper 
fl.75p (S^fiSp). as announced in - 
the alTer document for Bibby and 6 ibbs (Anto ny# 
Baron. Goodman Bros. 

Mr. Low states that the U.K. 7\~. rharm 
packaging division improved with 
a further advance expected in the 
second half. Margins of ihe 


T ime Assurance 

Tric entrol 

United B isc uits _ 
Wadham Stringer 


both major divisions increased 
j~ their contributions but overall 
■— growth here was held back by a 
J_ sharp volume fall in plastics. The 
5 current year ouUook is uncertain. 
m The plastics side -is beginning to 
benefit from a recent capital in- 
vestment programme designed to 


Canadian companies, however, involvement in the carpet in- prospect is unceriain. given trLjll costs and the overseasVowth 


Wadham 
Stringer 
12% rise 


were eroded by intense compel!- duetry. The second hair is unlikely the shaky slate of the UJC. office ^ continuing so far. 

tion. coupled with price and profit to show any dramatic change and supplies and equipment market, Bu t there seems a real prospect 


tion, coupled with price and profit to show any dramatic cnan„e ana supplies ana equipment market, there seems a real "prospect 

control. Our hopes Tor a turn- hopes for nest year rest primarily where discounts are common in year o fTrir^o i n engineering 

round in this situation have had on the overdue recovery in the fight for market share. Apart nro « ls , s new con » rac x s are he- 
ro be deferred to 2977," adds Mr. Canadian textiles. The shares, at from some recovery at home, J JJ” scarce .vBnsl this 

Low. l2Sp. yield a prospective 12.2 per Owilid’s hopes rest with con- FJgJSc . sheet 

Textiles and engineering, both cent. tinued growth overseas | s currently flush with cash 

in the l\K. and Africa, had a 'w 1 *? 0 !? h^° S Lw » a round £0Hm. net), the yield of 

satisfactory half-year and camuar- thelped bj lower sterling) to nt dDn ic nnrnrivl n.!l 


Textiles and engineering, both cent 
in the l'-K. and Africa, had a 
satisfactory half-year and compar- 
able results are expected for the 
second half of the year although f 

economic and political problems V 

continue to exist in some 
territories in which the company f 

operates, he adds. J 

Flotex is progressing in line 
with forecast. P; 

Mr. Low concludes, while U.K. X: 

profits are expected to be up for 


Ozalid’s 
£2.71m. in 
first half 


Su.'Ulo per cent, of ^ “ 

thn tntai Thp nrnhlpm ihousrh. times and the P/C of just _-*j. 


the total. The problem, though. to Sr showin- 

with a prespeetive pe of just t0 b snowm “ 

under 10- at l03p (down 7pt is arnple caution, 
that the group still faces the 


RECORD PRE-TAX profits of 
<1-2$ rn . up 12 per cenL from la>t 
time's £1.14m_ are reported by 
Wadham Stringer, distributors 
and retailers of cars and commer- 
cial vehicles, for the six months 
to June SO. 1976. 

The profit is struck after 
interest charges of £456.000 
(£458,000) and a credit on extra- 
ordinary items of £146.000 
(£85.000). Turnover increased 
from £37 m. to £50. 5m. 

Half-rear Year 


future Wadham hopes to restore 
iu pre-tax margins to 4 per cent, 
so the hope is for £4ra. profit on 
just the current level of - sales 
within the next Tew years. Mean- 
while though the interest charge 
is unchanged the group reckons 
to be past its borrowing peak {net 
debt represented 70 per cent, of 
shareholders* funds last Decem- 
ber) as the property development 
is now complete, and there is 
some £1.3m. of property (at coat) 
still to be sold. The sh&res'rose 
lp to 22 >p where the prospective 
yield is just 33 per cent,— fairly 
law for the sector. 


Monopolies Commission report 
which has been postponed until 
next year. Even beyond that, it 
needs to. convince that its 
diversification away from its 
traditional markets will give it a 


JSK r“ a SENSITISED paper .maker,, etc., funire th( , erm 


Allied Invs. 
sees 

progress 


-Tursoier 

T radios profit 

Icu-reW 

irpt-raiLos prof.*. . 
Evtraort. crediis. 
Profit before UK .. 

Tu - 

.Miaonnes 

Earrunss 

Pr-.-f. 

urd. dir. 


1876 1975 1975 

£000 iOOO £006 

56 ‘n)*J 57.000 79.000 

1.590 1.317 2.M3 

456 459 1.105 

1.1.14 1.059 1.746 


Empress 

Services 

setback 


uoo 1.166 ucn 

390 563 924 

24 16 ' :W 

MO :»# 579 

14 « 3 

115 1.15 321 


1£236.(H10 for the year 1974-75) is S' half of 1973 and 45.14m. for I FIRST-HALF profits or Allied In- 

aqiiitj likely to be substantial. fu ii v ,. ar vestments, the international niedt- 

Mr. R. F. Dent, chairman of p irst half earnings are Uiown jea fj 1?!“^ cal consultancy and nursing 

Bibby and Baron, has joined the ln F, b f uo from S ?™3p per ?° h u ,E Jt”"' hwme 3 rou P- expected to be 

Low and Bonar Board, and Mr. b share before extraordinarv hl e ^ be r cent nol i ess ^an £270,000 before tax 

A. J. M. Miller (formerly chair- 2 op share det ore extraorain ary Statement, Page 18 M>mnared whh n’uiniin for the 


A. .1. M. Miller 

(formerly 

chair- 

man of Bestobell) has 

been 

elected a non-executive director. 

Half year 
tsrr, 197 -, 

•PM £000 

Faohastric: sales ... . 

1V3I4 

13.175 

Eiisini > * > niw 

SfJ{ 

3.512 

Tcinlos 

15.245 

12.90! 

notes. 

1.230 

a i.l 

Total turnsver* . . 

31.927 

32. Mb 

Packacinc profit 

fna 

sun 

Enflin-vrins 

*79 

K-LS 

Textiles - 

1 .UT 

1.1W 

Floiex loss 

162 

212 

Tradins: profit 

2.217 

2.131 

Slurs- assumies ... 

4iH 

126 

Profit before ux . ... 

2.700 

2.557 

Taxation 

1.3110 

1.240 

Minority imprests .. 

.’■(* 

234 

Net balance 

1.131 

1.054 

Interim dividend ... 

aw 

224 

Pref. dies. . . 

s 

> 

* Includms share 

associates 

£?.S5m. 


Last year's final was 3.13p. 
Turnover expanded from 


Tnc chairman. Mr. to J. Kicly 
says the results were in line with 


In the U.K.. the merger of the 


Record 
£1.13m. 
by Ega 


compared with £319,000 for the 
year to April 30, 107fi. 

The chairman, Mr. W. R. Spenc- 
er, says that it is in the field of 
international medical consul- 
tancy that Allied has made most 
progress in the past year, and 
where the greatest profit and 
growth potential lies. 

The group has now obtained 
an important seven year contract 
for the management and staffing 
of a hospital in the United Arab 


Sure awocwiw ... . "iofi t .. 0 main operating subsidiaries AFTER rising from £396,000 to Emirates, and there ure several 

Print before ux 2.7M iS5T pro-re^ed accordinc to olan. £514.000 in the first half, pre-tax other outstanding proposals which 

2K5? ::: :: '3 SfimBSSSTdiiSSSuoS* it «> imou or e*. iim. m.M.d co h n «? 0 'i linucd 

Net balance l.in i.oi* an d effort. and improving the year to April 30, 1976, up ‘25 VT *®" t l " l fl“ 

.menm djvid.'ul aw 224 economy and cfficiency;-The real from £935.000 to a record *' f 

P t£ assoc,. .e, 8 benefit of economies made I o fUJUOO on turnover of £6.99m. V%EES°? num- 

(£!.22xn.> be v'xpectcd to bo. fully apparent Earnings ar e shown to be up p c^rran-ement'for 1 a" feas?bimy 

• comment until 1977, members are .iold. from 7.8p to SLSp per 10p share ! t uds wh?ch Tias now becn com^ 

\ nrp tux rise or R ner cent mipht The reorganisation and ration- and the dividend is effectively pi etcc i f n r a hospital in Vene- 

alisation of overseas subsidiary lifted from I.5p to the maximum pnuiament 

from Low and Bonar but under .SJfn^^^nti n ues U an d” n'e w iSSp ed A ' 6i?P 3 Hnal ° f sch ® duiin "' and medical planning 

the surface is a seething mass of S Hlviri 1-23 jp ‘ 19 -, 7 - project for a number of hospitals 

failures and successes. The big- *£L3& l! S 4>nMriSon of • I " 0 " - r ^ in S • a !{ d, , Arabla has als0 bet,n 

gest disappointment is that the Tiirnttvcr h.sm b>st earned out; . 

eebnomy of western Canada has *s SUtt dinM \mwto p,^ tax « vm w Despite this international acti- 
ng picked up in line with that of ' lliW imnnS nf To deferred tax « ^7 v,ly - lhe «. rou P « not neglecting 

the U.S. so that the profit wuhaosm*, the importance of To j any potenual opportunities in the 

margin on the packaging interest f!? ' uJ^f C L Min ? r » ,l « s 11 2I> k: K - Mr - J> P^f} cer le,k members. 

there has fallen from 7.7 per cent, technical business, the chairman M i P j ea « _ j There are still a~nuimber or out- 

to 4.3 per cent. The major success a ° ds - standing propositions, complete 

is in black Africa, notably in - piwuetf aSSu . ti w,!h Planntna permission, for pri- 

Nigeria and Zambia where the •Comment Reamed 479 xn v'ate hospitals m this country and 

textiles are doing well. The con- Once again On lid has dis- The directors say the increase Allied is regularly in negotiation 
tribution from South Africa, how- appointed. The market was is due to a better performance by with parties interested in putting 

ever, is down ana there must be expecting Interim profits of the non-U.K. companies, an U P “*e required finance. The cuts 

concern about the future of this around £3jm., so that full year increase in margins in the ™ a(le and being made in National 
investment. In the U.K. the expectations have been down- engineering division, and an Health -Service expenditure should 
diverse interests have done better graded from £7m. to a little over overall improvement In produc- make these private hospital pro- 
on balance but would have done £6m. on the ■ hope of a slight tion as a result of capital expendi- positions' increasingly attractive. 


* Eitludinp ear lax and VAT. 

A11 interim dividend of 0j2p 
(unchanged) net per lOp share is 
announced. In 1975. the company 
made pre-tax profib' of £1.74m. 
and paid dividends totalling 
1-233 p. 

The chairman, Mr. F. C. 
Stringer, say., all sectors of the 
business continued to expand. 
Although Leyland’s car sales in 
the period are down, the company 
has managed to maintain its new 
vehicle sales and its share of the 
used car market has continued to 
increase, he adds. 

Mr. Stringer says that the 
second half of the year started 
most encouragingly, with the first 
two months ahead of last year. 
He is confident of achieving 
satisfactory overall results for the 
year. 


comment 


Poor supplies from Leyland have 
held Wndham Stringer’s advance 
in check, but even so profits are 
up by 12 per cent. Though car 
sales . dominate turnover the 
spares and service side provides 
54 per cent, of profits. *0 there 
is a considerable cushion to 
fluctuations in the supply and 
demand of new vehicles. This 
year turnover is capable of reach- 
ing JElOOm. and profits could be 
higher by at least a lenth before 
taking in extraordinary profits on 
property sales. Looking to the 


After an exceptional debit of 
£16,772 {nil) representing bad 
debts written off applicable to 
earlier years, pre-tax profits of 
contract cleaners, Empress 
Services (Holdings) fell sharply 
from £111,696 to £28.559 for the 
year to March 31. 1976, on turn- 
over or £3. 56m. (£352m.). At mid- 
way profits were £74,462 (£88,074). 

A loss per lOp share Is shown 
of O.Oop against earnings of QjBlp 
and the dividend total is reduced 
from 0.45 p to 0.3p net witb a final 
of O.Ip. 

The directon, say the financial 
re-organisation has now’ been com- 
pleted and tbe company's account- 
ancy records and controls are now 
satisfactory. This re-organisation 
has also resulted in the discon- 
tinuance of certain un remunera- 
tive activities and the dosing 
down of these operations, coupled 
witb extremely difficult trading 
conditions, has reduced profit- 
ability. ___ 

The painting and electrical 
activities have now ceased and 
activities are comprised solely of 
the Empress cleaning organisation 
together with the security 
activities acquired last year. 

1975-76 1974-75 


Turnover 

Tradinn profit 
Excr>ptloiul debit 
Profit before lax 

Tax 

Net profit . . .. 
Extra urd. debits 
Pn-acq. orofii .. 
Leaving loss 
inn-nm dividend 
Proposed Goal . .. 

Waived 

Loss retained .. . 
Carned forward 


3.555.617 3JS3.H3 
7Ti.UI U 1.696 


4S.J72 - 

21599 MUM 


22.351 68,125 

3.304 «U71 

19.415 29.009 

7.122 - 

21.229 *21571 


14.400 20.160 

7.200 12.240 

2.4HI O.Mft 

. 42.379 -171 

132.449 " 194*27 


Profit *■» «• 

. Ksnloraunn and 

Droditcniint- PI . 

Area 1. N, America . . ™ A* 

I'nniiuercial, U.K.:— 

Car- - ,K ,#h 

Trucks ■*; 

Hulldcr)’ merchants low 4- 

Hardware, etc vn 3-M 

Travel • 

Properly _ -W . »■ 

Australia:— 

Manilla iiur ms — 1 

GiueraL loss " . 

tt.niaila:— „ a 

Riiildert' merchants iuss 14 j 9* 

Noilwrlands.— 

BiutdcrN 1 nicrdunui ... 1 « 

S.E. Avia:— , , 

Papor and seneral * 

Tniere.M expense 

Imemt income — -J 

Admin, cams - 

OpcrarlDR kutpIils: - X*, K.. 

Tradiox luases f — L.i7 

Loan M.sek {Merest JJS 6 s 

Prone before tax - W 3X7 

Taxation 13# ™ 

Net unifit . 610 259 

•Ldm. ran actlvUn.'S now discontlDUitt 

} After depletion and amort isaihwi 

15SJ.0DD i £472.000 1- dlreclnn' rcmiiniTa- 
tlun ETt.lHH) i tm.omi. Intcn-a nn tnidii- 
etirrenry loan 1979 120.000 «i 120.000'- on 
ninlti-siirfi-ncy loan lWn CM.tHW tnll*. nn 
Gu:Ww tnan f42.iBW ■ £59.0401. nn Furn- 
d.illar Pun £Ss.iBii < £57.000 1 and nil •*lr»ri- 
lemi lmnk bnrnm mo CSS.ono i£3BS.0Wl<. 
Im'lndrs invesiinenr liu.vnn’ rrtJKlO 

■ IC.IMi. 

The Giant Thistle “ A ” Oil Pro- 
duction Pint form was successfully 
emplaced on August 1(1, members 
were told. Tile foundation 
modules and piling equipment 
have uow been mounted and first 
stage piling operations will be 
completed this month. The 
permanent production and 
accommodation modules should be 
mounted next summer and first 
production of oil is scheduled for 
October. IBn. 

On Block 211 'IS there arc now 
two known oil accumulations 
apart from the Thistle Field. In 
the north western and north 
eastern part* of the block. In 
the latter area well 21 U 18-12 has 
proved successful and another 
well 2I1/1S-13 was- spudded in 
September. 1976. tj miles north 
cast near the boundary of Ihe 
block io help determine the signi- 
ficance nf the 2ll/tR-!2 discovery. 

tricentrol. together with 
partners, will he making applica- 
tions for an allocation of licences 
in the U.K offshore fifth round nf 
applications, the closing date for 
which is October 5. 

In the U.S.. there were recently 
announced inier-siaie ga s price 
increases, but until the obligation 
to refund the increases is re- 
moved. the position remains 
uncertain, say the directors. 

Sales in the U-S. average 370 
barrels of oil per day and 17 4m. 
cubic feel of gas per day. a Slight 
increase over the first half of last 
year. 

The active exploration pro- 


gramme in Western t'-aniul.i in 
unites and In the six months Ti 
rentrci! participated in 19 wel 
which resulted in three niJ 
14 gas producers and two -dj 
holes. The increased gas prody 
tion and the benefit of oil » 
gas prices resulted in r 
revenues being well up over 197 
despite an 11 per cent, decline- 
oil product ion. - 

Kales in Western tlanai 
overage 1.436 barrels of oil p 
day iind 3.2m. cubic feet gas g 
day. 

As to the commercial divfei 
the directors report that in ,fl 
U.K. results show an encauragli 
upward trend with all compaai 
in tile wholesale and rei/dl gretif 
with the exception or builds 
merchants, vontribuuns to proft 

The builders merchants gr« 
in the Netherlands is tradins* sfct 
faeiorilv in depressed markots. 

In Australia (he spray gj 
division showed u profit. and jg 
gross continues on Ihe ,n* 
generation of guns which shoo 
now he launched early in 1977, 

Following the disappointing j 
suits of the Canadian buildq 
merchants anti genera! tradt 
activities in Australia * 
Malaysia, the future of the 
operations is - now under revie 
Trjcentrol's rematmiig hntcl km 
in Trinidad and Tobago were sc 
Tor £234,1100. completion hint 
taken place in July. 

• comment 


Tricentrol continues to draw mt 
or its strength currently . ftc 
North American oil »nd g 
interests which contributed mo 
than three-fifths nf total operafl! 
profits in the first hair after" 

IS per cent, increase in the sera 
quarter. Gas pri>-e rises p*n<ft 
in the U.S. could give a furilj 
.subs Ian !i;il boost to this dhlsio} 
performance in tbe sneond in 
But it is unlikely that anytjbf 
but a very exceptional perior 
ance here will change the gnnq 
policy of keeping dividend- ju 
ments lied to earnings from f 
commercial division— at- : lei 

until . the sub.icct . comes -an] 
review when Thistle product! 
ts under way. However, (he ro 
morcial division is making he( - 
way with a strong recovery u 
car sales and a turn round fa 
losses to profits in Ihe sevo 
quarter in the Netherlands- , 

mri.nl huh-p-sTii! emnlaremimiin* I 


recent successful emplacements 
the now Thistle platform^ Rii 
ports the 62p shurc.s.m tiw le* 
term. With the first tranche 


niil 


the guilder loan up Fur repaymt ... f *• < \ v £ 
this year, some account has to] bi | 5 ? Y i - 
taken of the possible effects , -.' a - T" 


earnings of sterling dcpreeialk 
Before revaluation of Canadi 
assets, hook asset value is atk 
52 lp a share. -- ' 


TWI1VLOCK ; 

At the KGM of Twlnlock ycwt 


day. the resolutions proposing j 
approval of lhe Subsrriptj 
Agreement with the Nath» 
Enterprise Board and the'irmo* 
of Major G. L. Webb as a direr 
were both duly passed.- ' \- 
A shareholder who asked if 1 


misleading information wet* gh 
in rtmnection with TtrinUx 


in connection with TtrinUg 
acquisition of Shannon, wavt 
that ihe Board had tak»*n^di 
and that tbe matter wus^Saj 
consideration. 


much better were it not for the increase in the second half. Even lure of £259.000. 


NOTICE OF REDEMPTION 


to the Holders of 


The Metropolis gUokyo 

^5 3 A % Guaranteed Dollar Bonds Due April! 5, 1979 


NOTICE IS HEREBY GIVEN that One. Mi! lion Seventy Tbouaaod Dalian ($1,070,000.00) pried pal 
.imoum of lhe Metropolis of Tokyo. Fifteen Year S^a^e Guaranteed Dollar Bondi due April 15, 1979 sod 
bearing the follawinfc serial nunbeu have been drawn for the account of the Sinking Fund for redemption 
an October 15, 1976. 


says the chairman and he feels 
H is not unreasonable to antici- 
pate now that medical consul- 
tancy will make an increasingly 
important addition to future 
group profits. 

As reported on August 24. pre- 
tax profits increased from 
£268.464 to £319,481 in 1975-76. 
The dividend is the maximum 
permitted 0.6S3Q9p net 

As at April 30 Commercial 
Lnion - Assurance Co. and Orion 
Bank each held 16.61 per cent, 
of the equity. 


COUPON BONDS 


X 1412 2644 42M 54H3 7400 9735 1 1 336 13126 14731 16433 17555 18202 19142 20581 21623 

in 1413 2653 4323 5595 7409 9790 11383 13137 14744 16440 17564 1C238 19150 203B9 21633 

2n 1438 2698 4332 5604 7441 9805 11403 13143 14787 16449 17571 18285 19158 20651 21646 

28 1455 3779 4342 5632 7474 8811 11301 13154 14807 1 6456 17580 18293 19174 20679 21653 

76 1489 2R20 4353 5644 7482 9853 11505 13161 14841 16474 17594 18327 19196 207)3 21656 

83 14D7 2835 4365 5679 7301 9858 11563 13346 14853 164B5 17602 1B372 19213 20723 21665 

H5 1673 2844 4383 5700 7522 9887 11593 13353 14891 16499" 17625 18406 19220 20738 21688 

112 16A0 2866 4394 5738 7541 9891 11396 13363 14910 18306 17638 18413 19242 20750 21892 

164 1703 2878 4401 5738 7370 9918 11614 13371 14925 16315 17643 16423 19249. 20781 21714 

181 1712 2903 4428 3743 7594 9950 11617 13417 14948 16549 17675 18430 19259 20780 21721 

36 2932 4456 5781 7017 9982 11644 13423 14956 16604 17686 18439 19290 20793 21724 


Home Charm 
outlook 


Itoo banks can 

be cheaper than one. 


199 1741 amn 4483 5792 7616 WOOD 11852 13434 14966 1862 


898 18446 19306 20822 21730 


251 1747 2*V55 4495 5853 7643 10016 11877 13459 15004 16654 17704 18478 19330 20852 21737 

259 1758 8985 4505 5863 7653 10025 1 1714 X353I 15012 16663 17709 16494 19342 20661 ZI743 

!B5 1765 2996 4522 6025 7066 10052 11734 13559 15074 16683 17718 18504 19355 2087* 21765 

Hn 1776 3006 4532 6031 7727 10062 11778 13635 15127 16690 17733 18513 13363 20313 21784 

367 1784 3013 4549 6074 7701 10115 11815 13702 15150 18699 17738 18530 19381 20930 21791 


375 1810 3044 4 593 6175 782 1 10125 11819 13723 1515S 16735 17760 1854! 19389 30939 21809 


395 

1817 

3032 

4613 

6281 

-R29 

10138 

406 

1827 

3153 

4652 

6287 

7K44 

10143 

446 

1836 

3220 

4659 

6378 

•865 

10158 

468 

1649 

3259 

4669 

B401 

7B80 

10181 

Mil 

1881 

3272 

4676 

6413 

"886 

10203 

5U8 

1824 

3.125 

4696 

■VI 18 

7905 

10222 

518 

1030 

.1346 

4712 

6442 

"986 

10296 

325 

1946 

3362 

4771 

H47 



557 

1052 

34 2 1 

4841 

6471 

11127 

10313 

582 

1966 

3421 

•1847 

6488 

IH42 

10232 

«*!» 

1074 

3453 

4S64 

6507 

li Wl 

10346 

HR 

1964 

34TB 

4871 

8Ti'.L1 

1003 



2003 

:»49ii 

4K8.1 

H544 

user 

10379 

ESI 

2057 

3517 

4SWK 

8551 

IIUU 

10391 

68!l 

SIMM 

3323 

4 •.*39 

8502 

0116 

1042! 


2 6442 7986 10296 12206 13838 15:127 16809 17800 186S8 19539 21025 21937 

1 6447 HU1 4 10300 12580 13001 15364 16837 17805 18668 19548 21033 21946 

8471 BOOT 1 11.113 12594 1.1918 15429 16873 17S16 18678 1955 

' "6 37 13927 15438 IB913 17H28 18688. 1957 

65U 13H38 15446 16921 17838 16694 19606 21214 22004 

852 18726 19647 21217 22018 
859 18737 19GS6 21222 22038 
SI 14045 15505 17055 17865 18744 19S&3 21233 32099 

OJ!l 3064 3Kj;i 4'.*3!l 6502 8110 UM2J 12775 14054 15319 17067 1T870 18753 19685 21246 22107 

696 2074 3534 494(1 6568 8146 10432 12778 14068 15535 17096 17875 18760 19633 21251 22133 

717 2088 3MI 4!>57 6579 81*4 10440 12782 14192 15549 IT 106 17BH1 18789 19710 21359 22141 

7315 2099 3551 4964 6813 8174 10494 12796 143(0 15555 17133 17894 18801 19812 21262 22176 

2127 3574 4977 iM.Wl 8182 10527 128 10 14209 ( 5567 1 71 77 ( 7905 18812 19967 21267 22186 

13S 3585 4391 604 1 8237 1U555 12813 14221 15598 17180 17923 188Z4 19975 21275 22196 

.144 5595 5004 6664 82TB 1U561 12827 14231 15610 17234 17928 18837 19983 21278 22204 

901 2155 3605 5021 6670 R287 10584 12831 1423H 15615 17242 17933 18848 19991 21293 22212 

943 2161 3637 5038 6681 8296 10617 12845 1*250 15630 17254 17949 L8S54 19998 21303 22220 

96a 2172 3664 5046 0687 8680 10620 12858 14268 15659 17260 17954 18062 20007 21306 2222S 

99>l 2179 3681 5060 6609 8693 10647 12886 14281 15672 17279 17960 1B870 20019 21312 22238 

1007 2189 .1721 5127 6705 8713 10669 12889 14294 15704 17291 17974 13880 20034 21324 22245 

1024 2196 3768 5140 6718 8825 10715 12918 14309 15729 17305 17979 18888 20042 21327 22255 

1031 2206 .1778 5148 8734 8833 10719 12922 14334 15773 17312 17985 18X96 20050 21333 22264 

1047 2215 3785 5167 6806 8865 10763 12335 14351 15814 17331 17990 16909 20058 21340 22372 

1064 2232 -1H06 5195 G811 8898 10777 12942 14371 15898 17339 17993 L8918 20104 21343 222X1 

1095 2246 3823 SSI 5 68.11 8917 10816 12952 14403 16024 X7354 18004 18927 20115 213*9 22288 

1101 2257 3844 5223 6839 9268 10828 12960 14411 18046 17366 18024 18934 20137 21356 22297 

1112 2264 .1897 5232 6849 9285 10922 12MTU 14440 16073 17375 ■ 18010 18943 20159 21359 22304 

1118 2277 3923 5240 6875 9206 10051 12077 14458 10141 17383 18025 13950 20224 21378 22313 

1129 2286 3964 5240 8911 9341 10970 12987 14476. 16146 17399 18032 18081 20234 21408 22320 

1159 2294 3974 5258 8979 93G4 10973 12994 14492 18202 17409 18038 18992 20249 21411 22329 

1173 2324 3081 5267 6005 9378 10002 ISOtfi 74500 16207 17419 10044 19001 20258 21418 22351 

11H4 234U 4rtn7 027 S 7009 9386 10996 13U22 14517 Jfi£2R 17425 18049 19008 20295 21425 22362 

1223 2409 4025 5304 7018 9412 ltd 10 13033 14526 16243 47435 13050 19017 20307 21429 22369 

1238 2423 4079 5319 7039 9451 1101.1 13040 145.17 16254 17441 18079 19024 20314 21440 2237H 

1245 2453 4104 M70 7D84 9471 JI074 I3U50 14578 18259 I745I 1WKP 19033 20426 21449 22398 

1256 2441 4152 5377 7103 9334 ZlCiSZ (3057 14330 16297 17457 1810:i 19040 704311 21552 22422 

1262 2500 4159 5392 7113 9551 11136 13067 14593 18303 17467 18109 19049 20442 21557 22430 

1273 2518 4169 5400 7147 9570 11159 13073 141509 16322 17473 16130 19057 2D523 21579 22438 

1280 2529 4179 3417 7177 3576 11182 13085 14617 16333 17495 13139 19070 20541 21583 22446 

1346 2553 4190 3425 7240 9010 11186 13092 1«H 16376 17501 1S162 19006 20549 21588 22454 

1353 2586 4311 H34 7261 9619 11243 13102 14602 18393 17315 18167 19111 20557 21807 22491 

1566 2504 4217 5443 7ZBB V&46 11246 131(19 14712 18401 17529 18176 19123 2U565 21610 

2398 2805 4231 5456 7282 9705 11321 13120 14722 16409 17538 18182 19131 20573 21615 

The Bonds vailed for redemption will become due and payable on O-^iobcr 15, 1976 ar the full principal 
amount. The holders of the above Bonds should present Md surrender them on October 15. 1976 with th« 
April 15. 1977 and subserrii>.'.-ii coupon 1 attached ai The Bank of Tokyo Trait Company, 100 Broadway, 
New York, New York 10005 nr at the offices of The Bonk of Tokyo, Ltd, In louden. Peril, and Duiseldorf 
nr at (lie office of Banque Internationale a Lnembonrq. Boulevard Rayele 2, Luxembourg, Luxembourg. 
Cnujvnu payable on October 15. 1976 should be detached and collected in the usual manner. 

Interest on the Bonds so catted for redemption will cease io accrue from nod after The redemption duo, 
io uit. October 1 5 . 1976. 


With slpns that the weather" has 
now returned to normal. Home 
Charm, the do-it-yourself stores 
group, should be able to begin 
to reap the Tull benefits or iLs 
expansion programme, chairman 
Mr. H. EL Fogel says in his interim 
statement. 

■Selling area expanded by Jt» per 
cent, in a year to total 446.000 
square feet at the end of the first 
half on July 3, 1976. A further 
20,000 square feet has been 
opened since then and more 
stores are scheduled to be trading 
by the end or the >ear, the chair- 
man reports. 

Although first-half sales wore a 
record, they were held back by 
the unusually prolonged hoi 
weather. Higher turnover -would 
have compensated for Lhe inevit- 
able increase in costs. 

As a result, a* reported last 
week, pre-tax profit improved 
only marginally rrom £430.598 to 
£432.757 in the first six months. 


' i ENT <ssu 


Sketchley forms 
new division 


Sketchley has formed a new 
industrial services division 
because of the growth of the 
group's interest in the workwear 
rental market and expansion into 
related fields of activity. 


THE BANK OF TOKYO TRUST COMPANY 
as Fiscal Agent 


ISSUE NEWS 

LONG TAP 

The Bank Is issuing £60flm. nf 
141 Per cent Treasury Loan 1934 
at £96.511 per vent. The yields 
arc 15.03 per cem. flat and 15.07 
per cent, to redemption. 

Interest on the stock is pay. 
able half-yearly on Mur eh 1 and 
September I. at the rate of £6Ji8 
per cent. The loan will be repaid 
at par on March 1. 1834. 

The list of applications will be 
opened and closed on Friday. 


Dated: September 14, 1976 


NOTICE 


MID-SUSSEX 

WATER 


‘followiaE coupon Bonds 
1228 2412 3583 5131 
1243 2426 3588 5313 
1610 2436 4088 5730 
1877 260! 4089 5784 

1771 3047 4183 6404 

1772 3329 4188 6416 
1823 3509 4430 6437 
1844 3514 4486 6463 
1949 3527 4862 8621 
1970 3532 4846 6798 
1996 3344 4849 6818 
2P13 3549 4853 6307 
3240 3A7S 4884 7013 


previously called for 
7092 9389 10134 

7107 9452 10139 

7568 9463 10144 

7868 9529 10146 

7907 9332 10131 

7980 9542 10154 

8035 9543 10187 

8045 9385 10199 

8184 9798 10224 

6183 9802 10291 

9256 9067 10294 

9338 9984 10304 

9303 10129 10401 


redemption have not 
10406 11322 12923 
10420 11855 13415 
10469 11733 13419 
10540 11802 13698 
10556 11809 13751 
10570 11950 13778 
J«94 11958 13784 
11009 11988 1.1788 
11011 12684 14273 
11149 12772 14278 
11154 12781 14355 
11157 12789 14358 
11164 12798 14372 


u yet been presented 

14455 15537 17343 
14518 15560 17500 
14522 13562 17854 
14715 15568 18185 
14819 13803 18324 
14837 15813 18308 
15153 15943 18410 
13238 16025 18300 
15309 16205 18702 
15330 15432 18782 
15433 16535 19059 
15433 17295 19213 
13440 17338 13303 


for payment. 
19651 21913 
19653 22026 
2 IHM SWH 
20538 22370 
20577 22375 
20579 22380 
21256 22443 
21284 22431 
21272 
21280 
21040 
21638 
21734 


Underwriting haa been com- 
pleted for an offer for sale by 
Lender by .Mid-Sussex WaLer Com- 
pany of £2m. S per cent, redeem- 
able Preference stock, 1981. 

Arrangements have also been 
completed for a placing by the 
company of £l.3ni. 141 per cent, 
redeemable debenture stock. 19SU. 

Brokers in both Issues are 
Dennis Murphy Campbell and Co. 
and lull details will be available 
to-morrow. 


For many UK companies internationally, 
that is just a fact of business life. 

They use a clearing bank to handle volume 
day-to-day transactions within the UK. 

But they also use American Express 
Internationa! Banking Corporation for specialist 
banking services and to help with the financial 
complexities of international trading. 

Because specialist knowledge and 
specialist banking services can frequently 
make a measurable difference to profit 

In foreign exchange, for example, 
American Express International Banking 
Corporation’s activities are so extensive and so 
well established that we can give our clients 
competitive rates and some of the best 
guidance available anywhere. 

A bank that can offer you the advantages 
of 66 established offices in the financial and • 
business centres of 25 countries around the 
world. As well as over 2,000 correspondent 
relationships virtually everywhere. 

And a private worldwide communication 
network which enables us to clear payments 
from your customers in any currency, anywhere 
we’re represented, to your account at any of our 
.branches or subsidiaries, usually within 24 
hours. 

That can make quite a difference to your 
cashflow. So can the speed at which we decide 
on loans. Once we have the information, you get 
an answer within 24 hours on requests up to 
£1,500,000. On larger amounts, we can give 


you a decision within a week. It’s the way we^re 
structured. Each of our clients has one highly ; r 
qualified Account Officer to look after his 
affairs. . .to help and advise .. .to obtain 

decisions at a very high level as quickly as 
necessary. - 

And, in general, to ensure -day in, day out- . ; 
- that for you two banks really can be cheaper . ., 
than one. . . n 

American Express International Banking- 
Corporation is owned by American Express 
Company and has worldwide consolidated 
assets of over £1,250,000,000. 

Today it serves leading international 
companies, large and small, all over the world. 
Companies who have proved the advantages of 
complementing the services of their clearing 
banks with those of our specialist international V 
bank. > 

If you would like to explore some of these ' \ 
advantages for your company, please 
telephone or write to Roger Wallis, Manager- 
Corporate Banking Department, 52 Cannon 
Street, London EC4P4EY. Telephone 01-236 
7488. 







American Express 
International 
Banking Corporation 
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The Financial Times Tuesday September 21 1976 

Utd. Biscuits upsurge to 
E15.02m. at halfway 


UP SALES for the 28 weeks 
ily IT, 1976 of United Biscuits 
dmgs) increased from 
dm. to £263. 04m., and pre-tax 
t expanded from £$.16m. to 
2m. 

though it would be unreal* 
to expect to maintain profit 
■ascs at the rate achieved 
itiy, the directors look for- 
! to a very satisfactory trad- 
year, s3>s the chairman. Mr. 
or Laing. Profit for the 53 
is to January 3, 1976, was 
Sin. • 

rnings per 25p share for the 
■reks increased from 4.4p to 
The interim dividend is 
J from 3.4l4p to l.3554p net 
share, costing £1,505,000. and 
laximum permitted total of 
>8p i2.S28pj is intended, 
ichange rates applicable to 
seas earnings for 197B com- 
d with 19 1 a increased profit 
re tax by £i.5m„ it is stated. 

weeks 
WIN 1875 
£04W 1000 

nW - 130*21 1H0.WK 

KM *06 78 017 

“ (,.041 S..V4 

1*70 2.306 

2614X0 214*00 

».:n 6*53 

- S.5J4 4.651 

51.* 778 

••I world Iob". G hr 

probe M.477 JO.TBS 

:« 1.416 24W 

before tax 15,021 3J58 

w» 7.513 4.32S 

profit 7.508 3.630 

.rtnditu; rxpom. •* ProtM. t Alter 

ciauon of tiZZm iG.TSnj.*, 

it h the exception of the U.K. 

• market, volume remained 
yant both in the U.K. and the 
throughout the period, says 
La mg. 

though part of the improved 
ormance was due to the effect 
inflation and of converting 
bier's dollar earnings into 
ling, growth in -real terms was 
' satisfactory. 

ie exceptionaPy dry summer 
he UJm with its effect in the 
jest, the fall in the value of 
pound and the possibility of 
’valuation of the green pound 
. taken in conjunction, result 
. considerable increase in costs 
ch will have to be passed on 
:he consumer. 

*n prospects in the U.S., the 


of world 
tales 
prom .. . 

x* loci 


BOARD MEETINGS 

TUn following companies have notified 
da»«*s of Board raveiines to m eSwck 
Kxciuna-. Such meeututs are usually 
held for liic purpose of considering divi- 
dends. Official indications are not avail- 
able whether dividends concwnod are 
Jnrertms or finals and Ue fuf>-di visions 
shown below are based mainly on Iasi 
rear’s Unstable. 

TO-DAY 

Interims:— B1CC. Bandanga, Bank of 
Sew land. Bodrcnte international. EaiUe 
Star iDsnraoce. James Flniar. UarniJ- 
borne. Law Land, Leadenhill-Sieriine 
Investments, Bernard Matthews. Metal- 
hue. Pliiard, Sale Tilnry. Walts Blake 
Bea»e. 

Finals:— Consolidated Plantations. John 
Haggas, JetTOquc. George H. SCboles. 


FUTURE DATES 

interims: 

A^errs - net. 3 

BSC International Oct. 15 

Bourne aud HoUIngswonh .. . on. l 

F-nmb Rolmakcrs Ri-pi. SO 

Central Wagon Kept. 22 

r.hcrsoncse iFMS» Estates Sl-W. 24 

England tJ. E.' 'Wolluwon' ... Gut... 4 

Rrevns Economisers net. 25 

Keill (Jamesi S*-pr. 29 

Newer Group Sept. 2r 

Richards < Leicester* Sept- ?5 

Sphere investment Trust n«. «Jt 

Sunlight Service Sep:. 27 

Temple Ear investment Truvf .. Sepl. 2.7 
Thomson T-Line Caravans ... S'-p:. :W 

Uni led Newspapers Sepl. 2K 

Walker (C. and W.1 Sept. 27 

Finals: 

Baza Ion/ net. 3 

Dolan Packaging Sept. 23 

Footwear Industry Investments .. Sep> 27 
MFI Warehouses Sets, no 


chairman says all the indications 
are that Keebler will continue its 
outstanding performance. 

He remains confident the im- 
proving trend in Spain can be 
maintained. 

Statement. Page 19 
See Lex 


CTD Resources 
future under 
review 

In view of the fact that the 
bulk of the assets of CTD Re- 
sources Group is now represented 


by cash, the directors are review- 
ing the company's future. 

Pending completion of the re- 
view, the bulk of the proceeds 
from the sale of the NSPC Group 
shares has been placed on call 
deposit and it is not the directors’ 
intention otherwise to reinvest 
those proceeds. 

Consideration is being given to 
the possibility of making a distri- 
bution to the remaining holders. 

Croup interest and income for 
the first half of 1976 was £29.459 
II14.2SG), less administrative 
expenses, interest paid, and loss 
on saJe of quoted investment 
£2l,S5l (£14,354). Pre-tax profit 
was £4605 (loss £74). 


Advance by 

Garton 

Cooper 

ON TURNOVER up from I3.99m 
iu I4.25.m., pre-tax profits of 
Garlon Cooper advanced from 
£319.000 to £343.000 in ihc first 
hair of 1976. Profits for ail of 
1U75 came to 1645.000. 

The directors regard the results 
as -satisfactory and are bopeful 

that an improvement (n the 
general UJ\. economy will enable 
further progress in the second 
half. 

The interim dividend is lifted 
from 2p to 2.4639p per lOp share 
and. subject to unforeseen cir- 
cumstances. a maximum per- 
mitted final of 2.64p (same) will 
be recommended. 

The group operates as manu- 
facturers and distributors of bolts, 
nuts, vie., and dealers in land. 

Half-year Year 



1976 

1975 

IB75 


fl)0» 

nwo 

1000 

TumDVLj- .... 

. 4.352 

3,fM7 

7,363 

Profit 

. 571 

&0 

703 

Loan bicm.1i in'i-ri-a ... 

a 

31 

5* 

Profit, before tax 

. 343 

319 

645 

Tax 

. ITS 

166 

832 





DicldiniJ 

79 

64 

148 


Diploma confidence based 
on strong cash flow 


A. Gibbs ahead 
at mid-term 


SUBJECT TO any substantial 
further deterioration in the overall 
economic situation, projections of 
Antony Gibbs Holdings for the 
year currently indicate a signifi- 
cantly improved profit, says the 
chairman. Sir Philip de Zulueta. 
Net taxed profit for 1975 was 
£448,000. 

He says that the continuing 
problems of the U.K.'s economy 
have held down the group's earn- 
ings from banking. But other 
interests, especially in Australia 
and m insurance broking, have 
more than compensated and the 
overall results for the first half 
of 1976 are ahead of last year. 

The most important develop- 
ment during the six months was 
the acquisition of the insurance 
brBkang company, Lionel Sage and 
Co. 

TOp effect of the acquisition will 
be approximately to double the 
size of group’s insurance broking 
interests. 

Integration of Antony Gibbs and 
Sons (Insurance) and Sage into a 
new subsidiary called Antony 
Gibbs, Sage has been completed 
and results so far are ahead of 
expectations, it is slated. 

The interim dividend is lifted 
from 0.63p to (l.715p net per ?5p 
share. Last year's total was 
1.7875p. 

New HVCA 

insurance 

scheme 

The Heating and Ventilating 
Contractors’ Association has 
arranged a new insurance policy 
tailored to meet the needs of tbe 
small healing and ventilating con- 
tractor with a wage roll under 
£100,000 a year. 

It includes unlimited Employers 
Liability cover, public liability 
cover up to £250,000 and £5,000 
cover for legal costs and expenses 
arising under the Health and 
Safety at Work., etc.. Act. 1974. 
Higher public liability cover can 
be arranged if required and 
special arrangements can be made 
to meet the needs of the larger 
contractors. 

The HVCA has been concerned 
for some time at the inadequacy 
of con tractors' liability insurance. 
Smaller firms in particular have 
not been able to get the necessary 


leveJ of cover at a consistent cost 
The new package provides all the 
necessary insurance under one 
policy. In many cases contractors 
by adopting this policy will make 
substantial savings compared 
with the cost of a multiplicity 
of polices at present required. 

The plan has been devised with 
Miles, Smith, Anderson and 
Game, a firm of Lloyd's brokers 
with, extensive experience in this 
field. Tbe policy itself is under- 
written at Lloyd's of London. . 

Leap 
at C. H. 
Johnson 

A QUADRUPLED pre-tax profit, 
£128.200 higher at £170,200. us 
reported by C. H. Johnson & Sons! 
for the first half of 1976. This is 
already ahead of ihc £149,460 for 
the whole of 1975. Turnover for 
the GrsL six months expanded 
from £1.5Sm. to £l.74m. 

The interim dividend U 0.6p| 
(nH) net on earnings per 25p 
share up from lp to 4p. Last 
year’s final dividend payment was 
Lap. 

Tax of £90.000 (£22,000) for the 1 
first hair leaves the net balance 
£60.200 up ai £80.200. 

The company manufactures fine' 
mesh wire cloth. 


Electronic . j 
Rentals 

In Saturday’s review of the 
television rental industry our 
forecast of profits between £l2m.' 
and £13m. for Electronic Rentals, 
for 1976-77 was taken before' 
£1.3m. of re-organisation costs, 
associated with the acquisition of 
Loyds Surevision. That apart, the 
recent rise in bank base rates 
could take the edge off of Elec-' 
ironies expected increase, though 
the company's forecast of £10m. 
pre-tax i after reorganisation 
costs) made last January should 
be comfortably exceeded. 


Notice of Redemption 

Transocean Gulf Oil Company 

9 ft Guaranteed Debentures Due 1985 

NOTICE IS HEREBY GIVEN* ilia:, i»ur .uant lo ihe provisions of the Indenture dated as of October 25. 3970. 
under whlnh Ihe a&ovc-de.siyiiaifd Debentures are lsaueti. 51,000,000 anrcRatc principal amount at sum 
Debentures el ihe JoIIouuir disin.ctlve numbers h.»s been drawn by tot lor redemption on October 35. J9io 
l herein sometimes referred lo os me redemption dale >: 


ST ,000 Coupon Debentures Bearing the Prefix letter M 
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4270 
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C605 
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1296 
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Coupons due October 15, 1976 should be detached aud presented, for payment, in the usual maimer. 

Transocean Gulf Oil Company 

By: CITIBANK, N.A., os Trustee 

September 14, 1576. 


NERAL prospects of Diploma 
estments appear a little belter 
n they did this time last year, 
h sales, orders and profits run- 
tg at a higher level than for 
• corresponding opening weeks, 
jinls chairman Mr. A. J. C. 
oraas. 

le has confidence in the future, 
c company now lias cash 
ances of nearly £1.5m. and is 
ivlicaliy net unborrowed. 

Mr. Thomas explains that his 
niidcnce stems from the fact 
at the directors have largely 
hieved their aim of building up 
e group by directing funds into 
JuMnes wlijch by their basic 
cralions produce a strong cash 
w. 

As already reported, taxable 
ofit fur the year ended June 30. 
<6. expanded from i'J.yfim. to 
51m. 

The main source of the in- 
?aso came from the industrial 
itribuuon division with each 
;mber company producing ex- 
llent pmfi is and in many cases 
cord profits. 

The manufacturing division 
rned in u very steady per- 
rmance while operating under 
oadly d ilfic ult conditions and 
Ih depressed market demand, 
st in lla lion continued, par- 
uiarly in raw materials. 

3n a CCA basis sales would be 
•leased by £0.51 m. and depre- 
tlion, including buildings, would 
up by £264,000 while the value 
plant and equipment would be 
)S.OOO higher. 

rhe honk value of assets now 
ceeds GOp per share and with a 
valuation of properties could 
prove substantially, says the 


chairman. It is the directors' 

f toiicy lo own the freeholds or 
ong leaseholds of the properties 
from which the company 
operates and new offices and ware- 
houses will shortly be built for 
expansion of Robert Lee and the 
DTV' Group. 

Lord Catto is not seeking re- 
election as a director and will 
retire after the AG2M. Mr. John 
Walker has decided to step down 
at the same time to concentrate 
on his full-time stockbroking 
business. 

Yule Catto and Co. has disposed 
of its holding (1.48m. shares at 
June 3(1. 1975) in the company. 
Meeting. Great Eastern Hotel, 
E.C., on October 15 at noon. 


Howard 
Shuttering 
growth 


Howard Shattering (Holdings) 
faces greater competition for con- 
tracts in Lhc current year, says the 
chairman. Mr. J. A. Howard. 

However, despite the depressed 
economic climate in general, the 
financial strength plus increased 
efficiency will ensure continued 
growth he adds. 

The recent acquisition, the 
Partridge Green Depot, is already 
making a useful contribution to 
the plant hire division, and the 
new division. Howard Develop- 
ments. although not making any 
contribution to the past year’s 
results has made a most encourag- 
ing stan. The Croydon develop- 
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mem is almost complete and sales 
for the majority of the units have 
been negotiated. 

Other developments are pro 
greasing most satisfactorily and 
Mr. Howard is confident that the 
venture into private develop- 
ments will have a significant 
effect on future results. 

As reported on August 12 pre 
lax profit for ihe year to April 
30. 1H7U. was £381.292 (£304.705) 
on a turnover of £2.79m. (£2.33m.i 
An analysis or turnover and profit 
(XOOOs omitted) shows formwork 
and concreie structures £2.168 
and £270; plant hire £364 and MS: 
joinery .and timber sales £260 and 
£29; investment and other income 
£14. 

A provision of £100,744 has been 
made for possible damages pay- 
able in relation to contract delays 
Although it is not possible lo 
ascertain the full contingent 
liability, tbe directors feel it 
prudent to provide for the esli 
mated total amount, it is stated 

Summary of changes relating lo 
CPP accounting shows a net re- 
duction to pre-lux profit of 
£23,222. This comprises cost of 
sales adjustment £33.403; addi 
lional charge for. depreciation 
£15,014: less gain on net monetary 
item £25,195. 

Meeting. Mordcn. Surrey. 
October 11 at 10.30 a.m. 

Time Assce. 
changes bonus 
system 

By Eric Short 

One of the few friendly societies 
actively engaged in the pensions 
market, Time Assurance Society, 
is to change its method of 
ascertaining bonuses for ••With 
Profit" personal Pension Bonds 
from a simple basis — where 
bonuses are declared on the basic 
annuity only — to a compound 
system, which iinks bonuses to 
be added to the? bonuses already 
attaching as well as the basic 
annuity. 

The company is maintaining its 
present rale of £4.00 per cent, for 
the new system. 

This change in methods keeping 
the bonus level unchanged means 
that much higher bonuses w-ill be 
udded to policies in future aud 
the longer the policy has been m 
force the larger will be the 
amount of bonus added per unit 
premium. For example, a man 
aged 29 paying an annual premium 
of £500 could now expect a pen- 
sion at age 65 of £20,125 per 
annpm, 1 compared with £15,468 
per annum previously. 

ftlr. R. F. Schofield, general 
manager of the Oldham-based 
society, slated that the policy of 
investing entirely in gilt-edged 
slocks had resulted in n record 
high return on the fund and this 
was being returned lo policy- 
holders in this form of increased 
bonuses. 

Lloyds Internl. 
Growth Fund 

Lloyds Bank International has 
obtained approval from the Swiss 
Banking Commission for the For- 
mation on October 1 of LJoyds 
International Growth Fund, which 
will be based in Switzerland, and 
will replace the L and BT Multi- 
Way Fund. 

The L and BT Multi-Way Fund 
was formed in April 3973 with 
a commitment to invest part of 
its assets in property. However, 
the management of the funds 
(Lloyds International Manage- 
ment SA) subsequently 
anticipated a severe fall in 
property values and no invest- 
ment in property has in fact been 
made. For this reason, the L and 
BT Multi-Way Fund is being 
liquidated and the new fund 
created. 

All Multi-Way Unitholders have 
the opportunity to exchange into 
the new Growth Fund on a one- 
for-one basis without incurring 
any expense. The latest date Tor 
acceptance of ihe exchange offer 
is September 24. 
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BIDS AND DEALS 


RIT selling Manhattan 
Center interest 


David Charles 
provisions 


The Financial Times Tuesday September 21 1976 


MIRING NEWS 


j 9 j a I BIRMINGHAM-BASED building achieved these were at lower! 

m IHkr Al*ACr 'contractor and property levels even than those of 1973. | 

H ■-* III ■ I II I I ■ I developer David Charles says it Mr. Buckingham emphasises. 

v/vlll«vl 1111/VI ; remains confident of a profitable however, that while the cross 

future following “a harrowing land and property assets of the 1 

Rothschild Investment Trust is Should lettings in the Center's which, with N. M. Rothschild ■ period of the utmost difficulty company are reducing as -sale* , 

selling its interest in the Man- shops revive. RIT retains an acting as its banking advisers, ■ and complexity." are achieved and borrowings are- 

Italian Center, Brussels, a pro- interest. H wi! receive further invested £2Qm. in offices and. But in a lenethv statement to n iJ] 


Passions running 
at Telfer venture 


;trtf 

lllfi * 1 


nattan center. Brussels, a pro- interest. H «" receive reriner invested £2Qm in offices and, B ut in a lengthy statement to . THE BIG open-pit Telfer gold 

perty venture m which the payment for the sale of its shares shops in the Manhattan Center. ; shareholders whiS^ describes the ^ a ?* q “! le d ” s ^ L, i “: mining venture In WcttMi 

trusts £8.72nL costs had already to the esient that the value of has since written down the value; -disastrous snowball sequence" of a«ii?t?* 1 “ Australia of America’s Newmonl 

been written down to a mlvaiue. the propery in five years tune 0 r the property by half. Last] since the 1973 rights issue. Mr. cu £t“ 1 SUning and Australia's Broken 

The deal, by which RIT dis- exceeds the . £440.000 s ale pnee. year , it also provided £ 1.8m. i r. S. Buckaghamr3Sirm an, says , , u ° f aro S HUI Proprietary is stU! Ip ^ 

£-j£S iSSLAiSlSUS. rt? J5E H*“ 5* “fc Her'™. ta,d£ throes of a laJLr dispute whict 


BY KENNETH MARSTON, MINING EDITOR 

S BIG open-pit Telfer gold- industry has formed a i new trade Standjffd OU 


BFrs.SOrn. (£440,000) 


high level and! 


gSe™ it h« managed to K and P«™ nl than RIT. have been leL wh « thT comply is still 

only one or two units. 0 outflow while reuinmg i an Mtenstl responslble^for rental and other _ 

Fundins Tor the RIT interest !£,“!* “B™ rSntS- ® 1 1 RFYFR PFaPOTK' outgoings until a tenant is found. I RV I organiser has been escorted from j 0 wer floor price at which it would Africa’s gold-producing East Ritt 

came from Belgium banks and it "JJ? th h e ?2ST‘„ itc taSLriPc Mp * Bingham says that it Is UltlCfl3C UJ townsite and told not to buy gold if the market price fell Proprietary Mines has been 

is a group Of companies intro- 7J» Nab ???l 1 i 'J! i not * ct P«*Ie to quanlify the ^ - * l return. beneath. tained and the company eipSq 

duced by one of these lenders had I'l.f f ° t now controls o \ er 90 per cent .of total provisions to he included in l-J-flflfllTIOn Jir The $27m. (£19.5m.) Telfer pro- * * * only o small loss in products 

which is purchasing the RIT ItolUMn loss on Us Center f the capital or Beyer _ Peacodv. | t h e igjg accounts or .as a rewli. VXUUUJLIl^lIJ OL '■ perty was discovered when the Working at srt places slopped -ftj 

interest. Mr. Rothschild, who Jhts year. Mr. RoUij«Wld Acceptanots have been received j t h e Knal overall loss that wilt be I price of sold was rising and still After spending S3-5m. (Em.) two days, but production fcf 

announced the sale at yesterdays »* 'J. lr ^ d ,^ e £ Xes °The offe?faas no2 dS7 1 dkclwed ' '55 » be the state’s first new over three years. Kennecott resumed « four of the*. ^ 

shareholders meeting, said the half this expected loss which, snares. e as o c “•] in the first half to December ijlllL K 111 /l M sold mine of any size to- be Explorations (Australia) has -The ij r p which is now snwtddfc 

purchasers did not vvant their together the safe price. DA _ 44 _ r ,31, 1875. pre-tax profits fell from i developed for more than 23 years, ended its agreement with i* S a wrkrf onibrSiS 

names revealed until legal details would effec tivel y add Bp or 7pto ODEX RAC AS AN to £396,000 and in April ON TURNOVER up from £7-88m. | But it is arguable whether the Endeavour Oil and P.T. Tropic Hercules East section ofi 

were complete. Agreement had the trust s Mil -per ftangte Thc offcr document on behalf! chairman sad the second half SSipanies would have .Endeavour M | Jor the SgJ“*“5 \£ metres 4 

nronSv ^oio <> r Paterson Zochonis has been : expected to produce sig- '°e jmamrfacturcre G ? od,n S I gone ahead with its development exploration and evaluation of a p^^ni operating faces. '3 

property group posted , Q shareholders of Odex i nificanUy bener results. SS£^?aj5f7 ?„ had been able to foresee cop* er deposit in ln lhp j une quarter 'fiRM 

Racasau. The increased Ordinary, Mr. Buckingham's statement * *1?^ the subsequent down trend in Endeavour said it had a lredy ... 343000 tonnes of orc*-M 

offer values the equity at £5^8m. yesterday said that last year’s >“ r sAgt gold priced started AenMM with other mn Jd jreij 

and the increased Preference | rights issue was organised in the rvjnnM H3S Cr ° m 159,078 t0 The current labour upheaval prospective partners. P c tonne "milkxTt 

offer values the Preference belief that the injection of addi- Fui^vMi- earaine^ w So ^hare coincides with the closure of * * * R22 67 (£13). ERPftI were 231 

£S2 SSSS iSSMl lil ES-Sv - — - — S-S 

KELLOCK BUYS S52SL1S? ‘STS- “JSSSSiS 2-KSS 1“ — — : 


I In the first half to December 
: 31, 1973. pre-tax profits fell from 


Increase by 
Goodman & 
Stockman 


l prapjjriy to 3.0® a loco picket. The ^ Government of the Philip- 
| building unionists and the pro- ■ wil] not mctt the demand 
jject’s mam contractors nave taken J; r cold producers for a floor 
■tough lines in the dispute which orice ©f S160 an ounce. But the 
! is over a $50 (£36) termination pj nan ce Secretary, Mr. Cesar 
{allowance. Tempers have flared verata. said the Monetary Board 


ERPM CONTAINS; 
MINE FIRE 

An underground fire, wid^ 


! following a claim that a onion %V as considering approval of a started last Tuesday at Sotfj 
| organiser has been escorted from )ou-er floor price at which it would Africa's gold-producing East R*$ 


MEPC. the 



were complete. Agreement had the trust’s assets per share ■aga iina h ff document on beha]fi lhe chairman sad thesecond half to £ 8 J 6 m, Pre-ta* profits ^of cloth- { promoting companies would have Endeavour Indonesia ror the JJ i(|e somP 300 metres 

&^Se d n;%i^cT Ple 3nd a Srepr thT of I S4E. iSSS hls^en ! Jo produce sig- SUJ^SSSL, develo^ent exploration^ evaluation ^ ^ nl grating 


Brothers and Stockman advanced | been able to fTOee copper deposit in Sulawesi. pf Wli ;7 7 

from £268^47 to £439.619 For the! the ^.bwaueSt down trends Endeavour Mid it had already In The 

year 10 April 30, 1976. At mid-l“t- started discussions with other milled WMB MUMS of ore-a 


produced 98^85 ounces of grt 
at a cost per tonne ' milter t 
R22.67 (£13). ERPM were 23| 


. - ! acceptable level of profitability P 1 I isolate the more militant unionists, 

Kellock HoWInpbas acquired | more quickly. r*± cosieOS comnared with I —tending to be transport workers 

29.9 per cent , of the capital of 1 He says. however. that njesoe I — from their fellow workers, most 

Lothian Investment Trust and 1 A*. while r -, ghts profit fore . 

ridf nflnl nf tha nanitil nf PaL ' . .1 a . 1 _ 


per cent of the capital of Bel-! cast included a substantial con- CTflMITWA D rr 

grave Assets for a total considera-| tingency margin it did not cover 3 1 Vil v H VY AJKJC. 

tion of £282,327. \ u the disastrous possibility’’ of At its own request, 1 


of whom are considered moderate 
and anxious to keep their jobs. 


non of ose.327 ;-the disastrous possibility" of At its own request, the listing ROIINWIIP *” From earnings per za 

The Lothian shares closed 7ip several major assumptions fail- of the Stoneware Ordinary shares *v^Lmr- ftOI , down ^ from to Wft 

up at 26p. while those of Belgrave simultaneously. was cancelled as from 9.30 a.ra. The role of Robertson Research V vdl F. and C Eurotrust i* lifting. r 

were at l&jp, up 3tp. In the event, lettings of newly yesterday. International in the evaluation, of dividend from 0.3p to 0.6p net R 

completed commercial and indus- Tbe market capitalisation and the prospects for the re-opening The directors of Jatel say that the year to June 30. 1D78.;. L*-. ■ J 

SHARE STAKES trial property regarded as firm share-holding position is such that of the Carrock Fell tungsten mine) prospects for 1976 appear favour- Revenue was *I4o,roo,:aaaM)j|i ^ ] 

_ . _ „ , . did not proceed, the holding of an adequate market in rhe in Cumbria has been clarified, able at this stage of the season, flal.200, and ip e pre-taa figafl V * ‘ 

Romai Tea Holdings has re-i unlct buildings involved an addi- security cannot be maintained. Amalgamated Industrials have a The crop is well up on last year £90,100 (IB6.TOQV Net nq 
ceived notice that on September | tj ona j burden of unrecoverable Over 99 per cent, has been onc-year option. to decide and tea prices are firm. value per share was flip (Mpl. I * 

10 George Wjlhamson and Co. pur- j outgoings and where lettings were acquired by Mr. G. R. Tomkins, whether a re-opening is feasible. . . __ r . v _* fc _ nnv . < V, Hvc ‘f2L p rau lti-currency iwi » t j / i 

chased I6.ia3 shares in Romai. 0 frotn the majority owner, Weco ** » too early to make any facility of J2m. has been arrm^fliHl |« I 

bringing total holding to 26.524! Development of the UJ5. RRI is valid forecast of the likely results v\ith Morgan Guaranty 

(15 99 per cent.l shares. : _ _ _ __ providing technical and manage- j but . ,f . ff -’JiSS Company or New' York Tt 

Mills and Allen International] D AfTlAnol PpATIC ment services for AI. Should the “ P rocecd s. of which SOfiSm,. • 

has been notified that J. H. Vivas- 1 ^IIITIITI^F XV 021003.1 JT 1 OHS* mine be re-openend AI will gain lhal l9<t> «dl be a prohtable year. a ] nat jy been drawn, will be tan 
seur has increased its holding to O * a 50 per cent, interest, leaving However, they say that they to finance foreign mmraenr 

7.3m. (78.69 per cent.) Ordinary! ; Weco with 31.5 per cent RRI will must bear in mind that the year’s and to permit the repatrtatfeeV 

shares. I J_, nA J 1 /-woo have no shareholding. results will be affected by the investment currency,' whmt - 8 

SPPS renULeil IIJSS I ★ * ★ exclusion of Deepling Tea Estates level of the premium is demit 

. j a VUWWM xvvw , The Canadian gold mining ! which has now been sold. . appropriate,, the directors jtatf . 


Sales increase 1 9% over last year. 

* Profit increase 1 1 % over last year. 

* Overall growth and expansion during the year. 


The role of Robertson Research 
International in the evaluation, of 


Jatel sees 
profitable 
year 


F. & C. Euro; 
trust pays mot; 


From earnings per 23.ihft 
down from O.RSp to 
F. and C Eurotrust is lifting.* 
dividend from 0.5p to 0.6p net ft 


Sales to date appreciably ahead of last year. ceived notice that on September, tional burde ^ of unrecoverable Over 99 per ceni 

* Strengthened cash position resulting from sale n„Z'' 1 ou ^ a ^ s and whl:n: le,ti " ss J “" lired bi Mr ' G 

and leaseback transaction in June this year. fSSYercXt nKlS* to 26-524 ! 

* 1 the future 9rowth and Slimmer Regional Pi 

expansion of the Company. seur has increased its holding to | A J 


Ben Raven -Chairman P er cent > 0rdiQary 


Slimmer Regional Props, 
sees reduced loss 


Canadian gold mining ■ which has now been sold. , 


Hppropr late,, thc directors- «t«U . 



1976 

1975 ; 

■ Year ended 

24 April 

26 April • 


’ £'000 

rooo •; 

' Group turnover 

49,557 

41,600 • 

J Group profit before taxation 

3,730 

3.363 J 

\ Group profit alter taxation 

1.690 

1.529 ; 

J * Earnings pershare 

5.05p 

4.99p | 

* * 0 ividend per share 

2-25p 

1.46p ; 

! * Adjusted for rights issue 

‘ 



Copies o 'f thc Annua! Report ana' Accounts are eve/labfa frehr- 
Secretary RayPpch Ltd. 309 Oxford Stieetpiontf Go. Y/.10 2CB. 


_ THE ANNUAL report for the year the basis of its development 

I namhpre Jir ended ilarch 3L 1976, o( Regional potenLal discounted for an 

V/iiaiUUC13 KX. Properties includes a pro-forma appropriate time in which to 

_ consolidated balance sheet as at secure a lessee, 

r arPHS loss August 31. 1976. This is based on chairman Mr. Neville S. Conrad 

■*" O UJ the audited consolidated balance says jn the annual report that 

n Afi pnn sheet at March 31, and incor- tbe company has emerged from 

t4U.JUU porates subsequent completed the last two difficult years intact, 

9 I property sales amounting to a | b eit slimmer. The current year 

Seed crushers and edible oil j £12.5m. No account is taken or result in a greatly reduced 

refiners. Chambers and Fargus, further uncompleted ales j oss be sa y Sm given no excessive 
incurred a loss of £40.500 for the ! amounting to. £987,000 for which increase in interest rates, 
year to June 26. 1976. against a ; contracls have been exchanged. Thp _ nsijin , nerjod ulU be one 
profit of a0.318.on a turnover up The .prMbnia . UmM iS -ron 

from £4.o6m. to £7.1m. shows properties -at nlMPPiuw" Mr rnnrari rontinues 

The te jjr Sp .hare la 0,«p «J^ l21 »L 1 » <,r S^ ) iS ^ SdThiW graSual 
(earnings 0^6 p) after a tax credit reduced, from fZZAWJ-'U to renta i income can be antici- 
of £22,978 (debit £11.000) and ma nsT S e^ Th^wfi! Tome ab^, 

aga,nsl 3 ThL eive s a n^'Se s fiS of through existing reversions and 
total of 0.49p neL Tlus^ g'ves a_ net assets “«•»««* thp rphahilirahnn nf rpnain 



Walter E. Heller, 
Canada, Ltd. 


Can. $15,000,000 9 % per cent Guaranteed Notes Due 1981 
irrevocably and unconditionally guaranteed by 

WALTER E. HELLER INTERNATIONAL CORPORATION 


World Value of the Pound 


The table below gives the latest available 
rates of exchange for the pound against various 
currencies on September 20, 1976. In some cases 
rates are nominal. Market rates are the 
average oE buying and selling rates except 
where they are shown to be otherwise. Ln 
some cases market rates have been calculated 
from those of foreign currencies to whicb they 
are tied. 

Exchange in the U.K. and most of the 
countries listed is officially controlled and the 
rates shown should not be taken as being 
applicable to any particular transaction without 
reference to an authorised dealer. 

Abbreviations: (S) member of the sterling 


SJnl , M aga,nsl " This aives a net assets figure of through existing reversions and 
l total of 0.49P HCL ! XS*. ,ft'22 .53./SS? the rehabilitation of certain 

brnwhS plus^Srrent P™PerUes hitherto held for re- 

4* a I 1 (iabilffies to total asseu falls^rom development, be says. This 

IT- fhp Pound SS!?? rent Vo SSV cent. in 

U1C JL UUIIU The company incurred a pre-tax ^®“°?* nd ho a r f 

loss for the year ended March 31, CT ®3se in thc rate of dividend, 
area other than Scheduled Territory; fk) 1976. of £804.660, against a profit Meeting. Mayfair Hotel, W., 

Scheduled Territory; (o) official rate; (F) free for the previous year of £561,978, October 14 at 11 ami. 
rate; (T) tourist rate; (n.c.) non-commercial (reported August 20). All de- 
rate; (n.a.) not available; (A) approximate rate velopment properties owned by 

no direct quotation available; <sg> selling rate; the company at March 31 were rTT/" 1 A T YPTTIC 

(bg) buying rate; (nom.) nominal; (ex/c) valued on the : basis ofl *eir own LULALiriU3 

r>.ip- t P i h*«»rt nn tt 8 market value in their existing use. 

DIVIDEND 


exchange certificate rate; (P) based on U.S. 3 A K ‘ e f l f„ a r I “„ p in ei 

dollar parities and going sterling-dollar rate; ”” ™nlL? D hv Vh^* director* nn 

(Bk) bankers’ rate; (Bas) basic rate; (cm) was yaiued by tfae directore on 


commercial rate; (cn) convertible rate; (fn) 
financial rate. 

Sharp fluctuations have been seen lately 
in the Foreign exchange market Rates in the 
table below are not in all cases closing rates on 
the. dates shown. 


SALEROOM 


Place and Local Unit 


i Value of 
£ Sterling 


_ , Value of 

Place and Local Unit £ Sterling 


Place and Local Unit 


. Value of 
£ Sterling 


Afare&Issas lint-mu Franc 
AlslianMiui . Alfcbnni 

A l hum* l.-k 

Aliena TIIuhi 

i French Franc 
An. lor in .. , Sl « n „ h 

Ans»lB ln*;ola h-.ii.lo 

Anllcna tM .. K. L'anWiuia 

A-«i'lill[in \i. 

A.isiralin 1 S 1 .. Au-IihIuii 8 

Ai»in» S'liiii.ii, 

Awn' I’urliia. bvurlo 


Gemauiy 


bratachemark 


> 010.101 \l n harm (Si Cell 


liil.rnJtar ikj. UlbrallarC 

. Auxu Dollar : 

ilnw IlmcbuM 

lireeirlanil Ilanixh Kroner 1 


4.6S21 I (irvntniH iSi... K. (.'arihl-mo S I 


lO.240.fl3 


Paraguay Guarani 214.2* 

Ppri'a H. Rp. 

oi Vernon .S> S. Yemen Dinar (AiO.SIB j f f • ■ 

^ - jeneAlll.68 [Q OliCr 

Phfl.pplnw... Ph. P Pm IS. KB 54 

t.n.. ® r An,0 " y Th » rac ™ ft 

„ , . „ . THE NEW saleroom ' season! 


New season 
has plenty 
to offer 


Eucalyptus Pulp Mills announces 
that the Portuguese government 
has authorised the subsidiary to 
remit its final dividend for 1975 
and the mouey has now arrived in 
London. 


Accordingly, as foreshadowed in 
the report for year 1975. the 
second Interim dividend of 14 per 
cent, is declared, payable Novem- 
ber I. 


notice is hereby gi ven that in accordance with the terras of the 7^ 

Trust Deed dated 3rd June 1976 between Walter E. Heller, 

Canada, Ltd, Walter E. Heller International Corporation and , .g 
The Chase Manhattan Bank (National Association) constituting . 
the above-mentioned Notes, on or after 25th October 1976 the 
bearer of each Temporary Note will be entitled to exchange it free 
of charge (other than the cost of postage and postal insurance) for 
a definitive Note (with interest coupons attached) for Can. $1,000 _•%_ 
principal amount at the office of Orion Bank Limited, 1 London 
Wail, London EC2Y 5JX. 'f - 

The exchange of Temporary Notes for definitive Notes will be > 1 

subject to certificates of non-LI ni ted States beneficial ownership - ’ ! 
in the form endorsed on the reverse thereof having been duly -- ' n .. 
completed and signed by or on behalf pf the beneficial owners/; ' ^.^ 


■$ and link 


NW 


.. - ^ Trp u i ?;i*i S 
1 • * * 


Bah.una5>'. K-. Ik-ltar 
T«u 

IIhIi.c.ii Il.nnr 

Knlmn.; Sju. IV^i-Ik 
liarlmtii^ i}i.. llarlm,!.*, S 


IVI^mm P. Prone 

IWi.’f HS 

• -F. \. Franc 

lli In. S 

Hln.lni. I ii- 1 .Hi. 

H'in.n DU-Uiia.i Pcno 


I. /230 
2>.IO<-u. 

0.600 
1 16 . 6 b 
0.440 
i.'m. 66.0 
i tin, 60-0 

J. 44S 
42Jia 

i i'3I0 
I5.!f> 
34 46 


1i.ii^nanH |4i. 1’iiln 
lira'll . . . I ni:vir» 

1«; sw'lnml-i!? , 1 Au-irai.nu S 
I'r\ ir K iul-.Sl 1. .C. S 

liriinn 1ini.it*. S 

LiulKliriJi Ia*v 


Uiini.H K>a; 


lluruu'li Fun. nil. Franc 


i.iiaUfi.mla .... (y.iclzAl 
■•i.li.en lie*'... sll> 

(iuuirH U.irau 

>!u ran* tafL... liu^iirw 8 

Haiti iiiu.il* 

H'liHliira* Nf|i Lj'Di|iira 
H«iuk KuiigiSi K.K. 8 

INiu^arv FiWllil f 

Iceland iS>... I. Kivna. . 

IihImi*4i I«.l. lit. [are 

lOitt'QMlA RllfllXll 

Iran ICuu 

I mi. ]nc| Li.iur I 

lr.«li Uei> K.. 1n-h K 

1-rnH 1 : rael P 

Iralc Lira 1 

1*1*0' I'na-i .. i.'.F. \. Franc 
Jamaica >■*». Jmiwnra Dollar - 

4SfiXi| >*-.. | 

■lor-lnn im.. .. Jilu. IHuAr 
Kampociiaa. I* J »-i j 

K,*n\a Ki-n. ShllUox i 

k'o.iil i Al III .. Wi .|| 

k.*.«i .Ml*) .. W.in j 

k. limit id D.niir ' 


8 . 47 1 1 Poland Zloty 

!'S5 IVrt.4t»l ffc** 6**u*1o 

iJi ixi Port Timor.... Timor Uscuda 
S-Jif L Prtncjjw Me. 

•• Kku_. I’.S. S 

# tie m ti»Ur By»l 

8.0 16 IlK.niVin 


0.446 
8.402B 
uwn. 77. IB 


Urn a ion. 

lle.Jc la Frana'h Franc 

Kholesln. Pound m m 


(Cm >96.40 
,» iTisa 
Di.60 . 
. 63.60 

• iw. 

I.7F98 

6.78 


^ 


b.84 

715.046 
iA> 121.5 
0A17I 
1.00 
14. 1066 
1.463 
«3i A 

I. 5664 
4SS 

0.550.. s, 

II. H. 
14.48 

ii-a. >)i. 
847.33 
0.3 


8.47 U 
na 

ten. .8.01 
twcnT.ao.7S 


4 n. lien’ll. i Upi'.K. l.Finm' 

CnnM.ln I'ni.nilLl.l 4 

( ituniY K.... *'| 4 iniMi 
lajt Vcnic 1. 1 «(»■ \ kx-uilu 
1 n.\ mail I hi . l. s ■ 
i ■■ill. It. 1 -F.A. Franc 

Owl I'.F.A. Franc 


Laos K !|> I 

L«H Alton Us'inte-e £ 

l*— 'll... .\ Airh-an Kami; 

Ui-Tia I.ibvnau s . 

Ul'vn Iiil'ian Dinar 


KM«n<1a K«au4a Franc 

St. Christo- 
pher IS> B. Canti t raan S 
■St. Helena tSj £ Merfiuc 
Ul. LuciatB... K. I'anhkan 8 

St. Pierre 4*JV\. Franc 

>i.\ IncetittSi K. Carii.'Uaa 8 

Salvador Kl.- l'nlua 

■«»« tAtpj.. l .S. S 
■>an Marin.* .. Italian Lira 

Saoloine l*8«e. KktMo 

Saudi Arahia. U,\«l 

Seni'ital I..F.A. Franc 

.Seyclielle*....; ■>. Kupee 
>ierraLc’ne.S la-one 
-*muB|»iie ,S). Siii^airitvS 


began yesterday with Christie’s 
holding its first auction of 1976- 
1977 at a country house near 
Dublin, and saying that it would 
auction letters by Biog Crosby, 
Bob Hope. Noel Coward and Keir 
Hardie (among otbers) at a sale 
in London on October 13. 

Sotheby's reported that it 
would have an Impressionist sale 
on November 29 when it would 
! offer 22 paintings once owned by 
the late Mr. Nat Spingold, vice- 
president of Coin m bia Pictures. 
The collection includes at Renoir. 
La Promenade, which could 
approach the record £809.000 
price for this artist, set in 1968. 

Christie’s had an encouraging 
start to Its new season when the 
first session at a three-day sale 



Unaudited resufts for the six months to 30th June 1976 


l.in.i.i'ii<i.. ... am-. Franc 
UnxcmUiurK. I mi . Franc 


•sum!, ifr-p... f>..n ahuiiaB i. i,in«. ? t, at the home of former Senator 
aib.AiHc* i.t .1 iud 1 * j' 1 . 4915 v E. A. -McGuire at Newton .Park 

|imfaMi*A.ihDd , 49,3 HouSe - Blackrock, Co. Dublin. 

3i»m y«*u I I'm.L It totalled £110,651, well above 


i Pi 0^1005 pi«m Peseta 


1.4913 
ill, 116.85 


i i.iu- c. rvv. 

I hum - Itimininhi Yuan 

i •ili-ml-m .. ... (M^pwi 
tnmi'H'l- I"'l< l .F'.A, Franc 
ilt'lloi. I'.F.A. Franc 
in-ra Kiia> CoF'it 


0.1* Pf*' 

f vv-niPit 1 U.Vfirua 1; 


•12iS4 Macao-. IViin, -a 

HU i 24.60 Mit'k-ira l , -irliic*>rK-oi«<i' 

.UalMynp.v Up- Hi. Franc 

rimem ■■ Kwacha 

|F| lialni -w (fj... |{|.|~|I| 

Mal'iuel-.iSi UriKiiiiwp 

UhII K|x Hall Franc 

14.6178 'IbIih .\lnlle-v It 

i lint il*n,nique... Lwl Franc 

"■ MK.imanw ... i.hiKiii ja 4 . 

° 11 ?*. 'Uintm-lSl. -H Mii|*e 


r.-pckb-rlHr'k* K 1 r 1 .nn 


Dpi mark Damvi k r-rt»* 

f F'inlllliii 1 S 1 . K (.ai tliUcati S 
Ihmiui. Ke|*.. Lh'Diinnun P*«. 


I k i'Mci' M<.-Mi-an Pp»«i 

i jiuiiiel'in Fnin»- 

; Mimai"' IVii'-h Fran-.- 

4 , 652 ! l utink 


12.7526 
65 80 
423s, 
1-6870 
4.517 
14 7862 
861.76 
0.7468 
8.47 14 
84.403 77 
12.015 
54.04 
42538 
8.47U ! 

(ll'iui.iijt I 


A|NH. Porte in 1 

Xiwili Atiii-w I’evpl* 1 ]fi gs 

Sri Lanlu. ( J»!. S. U 1 (6 .Z !-.*,** 

<Mi.li. 1 . .... Sitah.i Ji ■lAU.'SOfi'Hi, 

>I>r1IUIII > f Lllll.fnr - 


-Mhlllll Kp. .... $llii>tll P 

-Miniiaiii S. (.uiMer 

rtwaiilamj 'Si l4biiL|^ni 

Swcilcn Knmn 

Snit/crlanii .. eni-a Franc 
O.tri* I>,irU£ 

Taiwan Nea Taman S ! 

Tau laiita 1 S 1 .. lau. atullmir 

Thailamt KhIii 

T'H" K|u. I'.F.A. Franc 

r»HB» Ik «j»i. IV* aura 
TrtnvU-l iSr _ Tnn. \ I.4n e ,.. ! 

runiMa. n Tiiiiiiuin Dinar I 

TiirJ.pl- T mkuli Lira I 

Turk-. A I'Y.. I'..-). > . 


Ecuador — ram* 


1-^1 14 F4H|Uiaii£ 

KihiMpia Kiliin;iiaa S 

t>jt l tinmen. Pch'Ih 


>i'M 45.49 
ii.F> 47.14 

> o./a 
"Tj 1.22 


.M«ii<ii>rnii.. .. h I'arlhlvan 

ll'inityi' Iiii-hmn 

M»z"ni>iir|iie. 'In*, h^-uil" 
Nauru £o.. ■. I'N. I>«iur 
Ntf|«i %L-|Alc-ei Ku|«« 


Uganda ira.. r». .-Hiiiiin- 
tiO. rtHtea .. L‘.-m. Lhii| S r 

j L rugiar Lhigwav Per.. 


1 P 1 5.57059 -VctlicrU.u.l ..i..iiMer 


Null. Aui'lc" AnrllluiaGulU..; 5.08417 


i;a;iiA'liKnii« L'..\.U Olrtiam 

L.2i.».[(. liouMc 

L.pper 'olia_ u'.F.A Franc 


Falkland!*. Falk la ml I..C 

Fan'l- PaniMj Kruue 

Fin Ir. iSj,'- Fiji h 
F'uilaiii I '(m-kkr 

Kram-e Freni-!i Fninr ' 

Kr.t 'I nil Al* »:.F. \. ['rain: 

Fr. I>i/I*na. ... lya-nl Finu<* 

Fr. I'ac. Is t.f.F. Franc 


New Heluidn i J™ n'. Pnltar 
1-0 N./ealMI'l IS> N.A. Dollar 

10 if, 1 -. Nioubkua .... C"riiot« 

i'uii£ M-i-r l£|j C.F.A. Franc 

Nijwria ,ai ...Aaira 
g N.irtkny ....... Nrnj;. Knitie 


Vatican Iuiii*n Lira 
Venezuela BolDnr 


Vietnam (MU Done 


Gabon V.F.\. Franc 

(■HllllilM |M,.. DbUim 


4253* OmMi»ulUH- » Rull „ WII0| 
8.4/ ■« aie oi iM .... 1 

Pakiatan .... I**- l*i*i*w 
Pdimma ... n . Unllr/a 


VieinannSfthi Piasi rc 
Virgin In. L'.S. L.r. Dollar 
Wee tern 

Samoa «t 5 > Tala 


Yemen Mial 

Yu^ual/ivia.... New I Dinar 


I PnpiniN'.(j.i s 1 kim» 


Zaire Rp Zairr 

2*niliia kaaclm 


4 Th*t part n7 the Ficneh comm unity ui Alric* UjrTrfcrly 
part of Pnnch Wi-a Ainca or Fre-rtch Equatorial Africa. 

+ +KUIH-L-S per pound. Tourists vtsi bug Sri Lm k* recelie 
a premium of s.J per cent. ■ 

• •Ariocinul cum-iicr for the do liar, /-qua I 10 l« Rbod^sun 
vhilli/i^ was uitrodUH4l by the Independent Regime on 
February II. 197D. Recent reports suggest. * rate o7 
about 1 erti Rh. dollars ta £ 1 . 

JL The Ouguiya has replaced ilte CFA franc. The exchange 
v-as made al a rale of CFA Fra t in one unit of tha 
n>-« ■ urr -m v. 

1 x 1 General rales oil and iron exports T-23G6. 


expectations. Every lot was sold. 
116.85 * w it b Irish furniture much in 
£££!£ demand 

. 5.084 1 7 *’' An Irish giltwood . afld Bossi 
; 1-481* pier-table of the late 18th century 
4 . 26*8 50 .to tbe Georgian Shop of 

(Ai&.VB't^i Dubli., for £8,500, well over 
! ,p, 65.474 doubic the forecast. In 1952 il 
14.48s bad been bought for just £310. 

A private buyer paid £6.000 for 
[ i.ioaa a siHwood framed pier glass by 
4.1552 France and John Booker of 
I agaB.V*! Dublin, and the most prized lot. 

i m .nu i ‘ a neo-classicai period chimney 
i I4.4B piece, also bv Bossi. went to the 
. Georgian Shop for £4.000. 

! jn' 6.57 the auction on October 13 
, 6.80 Christie's will sell J3 letters by 

Bin? Crosby to the author 
4Z55fl Charles Graves. They are full of 
i sosslp about forthcoming films 

. . n , . a bd fellow actors and are ex- 
P e gf i! , to 'eh* up to £250. 
Charles Graves also received 
1.7250 ,eIters fr °m Bob Hope. Noel 
Coward and Lord Beaverbrook 
i . osb 1582 nmong others, and, as one lot. 

7.G51BJU tb ^ V n,iB - ht make £30 - 

52.2834 ' he highest price sale is ex- 

uifl 4 pected for 31 letters and three 
1.I777S postcards rrom Puccini. Thev 

could go Tor £3500. 

i io Hand The Sotheby’s Impressionist 


- 

Half Year 

Half Year 

. Year 

*• 

to 30.6.76 

to 30.6.75 

to 31.12.75 

Turnover 

f'000 

rooo 

- £'00 0 

UK 

19,338 

1 8,459 

36,508 

Overseas 

28,115 

22,408 

46,405 

' 

47 £ 453 

40,867 

82.913 

Trading Profit 

2,962 

3,408 

6,338 

Profit Before Taxation and 

Extraordinary Items 

2,714 

2,776 

5.140 

Profit Attributable to Shareholders 

1,848 

1,470 

2,861 

Value of goods exported by the Group from the UIC 

including goods sold to subsidiaries overseas 
Earnings per ordinary share of 25p 

4,878 ; 

4,018 

7,644 

(before extraordinary items) 

5.0p 

4,5p 

8.6p 


The results for the first six months were in 
- line with expectations and above those for the 
second half of 1975. 

I n the U nited Kingdom, the merger of the 
Company's two main operating subsidiaries has 
progressed according to plan, eliminating 
duplication of cost and effort and improving 
economy and efficiency. The real benefit of the 
economies made to date, and those to follow, 
cannot be expected to be apparent until 1 977. 

The reorganisation and rationalization of our 
overseas subsidiary and associated companies. 


to suit trading conditions, continues and new 
markets are being developed, 

A considerable proportion of our effort is stili 
directed towards research and . development at - 
home and abroad, emphasizing the importance of 
this aspect of our highly technical business. 

- Thedirectors have declared an interim 
dividend of 2.1 7p per share on the ordinary share 
capital (1975-2.1 7p pershare), absorbing 
£577,442 (1975 -£577,439). This dividend will 
be paid on 6th January 1 977 to members on tha ’ 
register on 9th December 1 976. 


OZALIE3 


I3f The Monsolun luierik has lately been crooned to Hand The Sotheby’s [mOressianist 

ai hi officlit; commercial rale of #.225 Russian roubles: «l e ImnnrTanr In ,nnflnni« n 

. . ihe Xorui v/eUMinesc dons ai o.^ne roubles and Uic , , Is im P°rtqnt in confirming 

\anit Ket cao «-oo ui o..'4S3 rouble »-iu rnc ponod LODdw* as the centre for this 

«4adiuB ai i23 roubles i&l- foiinwir^ rciaiionsiiip couu market Apart from the Renoir 

{0r ^ (here D.FP vunrlrc h„ fVrrannl' 



H HOLDINGS 
LIMITED 


doa£3. t— 1.774 von.* -fl» A" 

Rate is the Translun 6432 


“* Rate now bawd 
.* Fn-c R ate ca.a 
- Nnw onn officirf® 
lb. Following d|S" 


J 16695 19059 21040 
3 17295 19213 2165B 
O 17338 19303 21734 


there are works by Cezanne. 
Pissarro, Picasso, Modigliani, and 
Toulouse-Lautrec, it is reckoned 
lo be the best Impressionist sale 
. in London for two years. 


Loughton, Essex •' 

Registrars : Uoyds Bank Limited, The Causeway, Goring-by-Sea. 
Worthing. West Sussex BN1 2 6DA. - * 
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HOME NEWS 



Extra national 
insurance 
‘will cost jobs’ 


Develop 

Europe’s 

coal, 

says Ezra 


i By Roy Hodson 


House price rises 
may gather pace 
in next 12 months 


1 - U i 

!>' r, 




»Y DONALD MACLEAN 

G 2-per-cent, increase in 
iloyers* national insurance 
tributions scheduled for April 
‘•/ill push the unemployment 
1 up by another 100.000. Mr. 
; id Mitchell. Conservative lip 
Basingstoke, said yesterday. 
Ir. Mitchell’s claim, based, he 
• L on Civil Service figures, is 
tc in the first issue of a 
rtcrly newspaper Small Busi- 
?. published by the Conserva- 
• Small Business Bureau, of 
ch he is chairman, 
he increase io insurance pay- 
its was announced with the 
■lie expenditure cuts in July, 
he Conservative opposition 
already announced its poli- 
. aimed at helping small busi- 
»es in various ways. These 
ud*» the broad chanae 
altering the underlying 
nnmic conditions against 
ch small businesses operate, 
awing the teeth ” from the 
•ital Gains Ta.*c, rejection of 
■'ealth tax. and a single rate 
«ie Added Tax. 
r ic also concerned with cut- 
: the amount of form-filling 
r small businesses undertake, 
.{■cording to Small Business. 
; .!7 different types of question- 
res are used by the seven main 
rartments of State. The 
lartment of Industry is said 


to have sent out about 640.000 
last year. 

On the' question of whether 
there should be a Minister with 
special responsibility for small 
businesses, as in the last Con- 
servative Government, a division 
appears between Mr. Mitchell, 
who is against the appointment, 
and Mr. Paul Dean. MP for North 
Somerset, chairman of the Tory 
watchdog committee for the Self 
Employed who called for the 
creation of such a position. 

• The setting up of a Conserva- 
tive committee of inquiry Into 
Value Added Tax has been 
announced by Sir Geoffrey Howe, 
the shadow Chancellor. It will 
pa? special attention to powers 
of entry and inspection given to 
Customs and Excise staff. 

Sir Geoffrey has asked Mr. 
David Howell. Opposition spokes- 
man on Treasury and economic 
affairs to lead on " urgent and 
searching” examination into all 
aspects of the administration of 
VAT. 

It will include consideration of 
the way small businesses are 
treated; ways in which, the tax 
could be simplified for the self- 
employed and the sole trader; 
and the effects of raising die 
threshold for VAT registration 
from the present £5,000. 


FINANCIAL TIMES REPORTER 
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NATIONS in Western Europe 

should develop, their coal I ..... 

resources. Sir Derek Ezra, chair - 1 THE STEADY trend of increased were being recorded at 
man of the National Coal Board. ! house prices may gather pace high rate, but agents suspect mat 
— iJ * • over the next 12 months, accurd- activity has run down consider- 

ing to the Royal Institution of ably since then. 

Chartered Surveyors. 


said last night 

j There were two major fallacies 
! in the argument that rather than 
exploit rhe deep coal of Western 
Europe it would be preferable 
to exploit the easier reserves in 
other parts of the world, Sir 
Derek said in Cardiff. 

■ First, a growing dependence 
on imports of coal would intro: 

[ duce the same sort of uncentaln- 
j Lies as had been brought about 
I by dependence upon oil imports, 
j It was worth paying quite, a 
perimum for reducing energy 
import dependence. 

Second, wbat was often ignored 
was that although there were 
many opportunities for easier 

■ mining elsewhere, the reserves 
i were often relatively inaccessible 
j and vast sums would be needed 
; to develop railways, roads, ports. 

and other installations to enable 
| the coal to be moved to the 
consumers. . . 

! “ When the total costs are 

| takeo into account it will be 
j found that exploiting new coal 
[ reserves in Europe can often , 

; involve no more capital than JjHE LEADERSHIP of the break- party police over the last eight 


Many purchasers are expert- 
Mr. John Thomas, deputy encing difficulty in completing 
chairman of the institution’s purchases because they are 
public affairs committee, said unable to raise finance 3nd 
yesterday that there were agents point out that one sale 

‘‘danger signs" of further price which fails to go tlirough can 

rises in the private bousing cause the collapse of a whole 
market, although a shortage of chain," Mr. Thomas said, 
building society cash and con- xjj e m ost popular bouse now 

tinning restrictions on pay sought probably bad three bed- 

should govern the speed of the ro0 ms and was built after 1930. 
increases to some degree. These properties had modest 

Mr. Tbomas was commenting liabilities for rates and repair 
on 'the results of the institution’s costs and were likely to be in 
latest survey of the private hous- areas cio6e to all the major 
iDg sector, covering the three amenities. They would never 
months to the end of May. again be as cheap as they were 

During that period house sales now. 


Scots breakaway party 
faces policy challenge 


elsewhere. This is certainly true 
of Britain, where the new 
mines we are. opening will be 
very competitive. Sir Derek said. 


Debts register 
‘should stay’ 


BY MICHAEL SLANDEN . 

.OPPING THE register of 
' mty court judgments could 
d to an increase in bad debts 
i in the cost of credit, British 
"fct Services, the credit ntan- 
'~»raent organisation, claimed 
sterday. 

I’he company has submitted a 
tical memorandum on the pro- 
sal to abolish . the register, 
;ing the Lord Chancellor to 
.•oosider. Without the register 
mipanies will have no factual 
jective standard upon which 
assess the credit-worthiness of 
applicant for credit" 

folding the growing volume of 
ticisin of the proposals 


coming from the credit industry, 
the company counters the reasons 
put forward for abolishing the 
register, including cost and the 
Invasion of privacy involved. 

Far from being an invasion of 
privacy, it says, the register 
gives people an opportunity to 
correct any wrong information 
that might be recorded against 
them. 

In the absence of this infor- 
mation, morever, the credit in- 
dustry would have to **tuni the 
dock back” and resort to “trade 
and hearsay information." 
sources of information which 
have been strongly condemned 
in the past. 


away Scottish Labour Party will jnonlhs. He said that if the 
c y .- „ . ire Kelvin resolution was carried, 

face a direct challenge from its congTess would have adopted an 

Left-wing at the party s first “unrealistic policy." 
annnal congress in Stirling next 0ther ^solutions call on the 
® o nt h- party to adopt a policy of 

The challenge was evident in independence for Scotland and 
several resolutions on the to promote a “ Scottish socialist 
agenda, announced yesterday. workers republic” 

A resolution from Kelvin Mr. Sillars thought it was 
branch. Glasgow, calls on the unlikely that these motions 
conference to support and would be approved and said: “1 
promote large-scale nationalisa- expect very sensible Left-wing 
tion of private industry, whole- points of view to emerge which 
sale distribution, hanking, build- 1 can defend and espouse." 
ing. land and larger estates. Th e party's secretary, Mr. Alex 
The party’s leader rebel Neil, said: “We have no inten- 
Labour MP. Mr Jim Sillars, tion of becoming a fringe 
admitted in Glasgow yesterday organisation like the Inter- 
that this - was “ a direct chal- national Marxist group or the 


Island hotel rates fixed 


OTEUERS in Jersey have 
jreed to forgo the option of 
using tariffs in mid-season, 
lowed by the tourism autbori- 
;.s for the past two years as a 
■dgc against inflation. 

This means that for 19*7 the 
and returns to the policy 
(lowed for the 25 years up to 
<a. with hotel and guest house 
tvs fixed for 12 months ahead, 
iximum prices notified to the 
•urism Com mil tee in -October. 
r publication in the 1977 
mniniod3tion guide, will have 


to t>e held until the end of next 
year. 

Mr. David Binnington, presi- 
dent or the Jersey Hotel and 
Guest House Association, said 
that the industry had agreed to 
go back to fixed prices because 
it was felt that inflation was now 
“more predictable." Hotel and 
guest house tariffs in Jersey are 
expected to go up on average by 
15 per cent next season, although 
some establishments are keeping 
their increases as low as 10 per 
cent. 




RENWICKS 

TheRenwick Group Limited £ > *V 

Points from the Statement by 
Clifford W. Wilton, Chairman J ^ 



be year under review hu been 
pne o' unprecedented difficulty 
with excellent profits from a 
lumber of our activities being 
Tiers than offset by a poor per- 
: ormancc in others. 

Nc have now been able to 
sliminaie or significantly to 
■educe the loss-making opera- 
;ions, and. since the beginning 
4»f this financial year, we have 
*fnoved into a situation where the 
Company has been trading profit- 
ably. 

■HEIGHT. Trading results of the 
irs r quarter of the current year 
-upport the view chat the 
isulage side of the division is 
iow on the road to recovery, 
’rofiis will, however, continue 
o be eroded by freight forward- 
ng losses until the benefits of 
estructuring are felt in the 
ecend half of the year. 

•fOTOR. The total contribution 
rom the Volkswagen /Audi 
;arages increased over that of 
he previous year. 

'he problems which beset, 
'hrysier (U.K.) Ltd. had a disas- 
rous effect on our garages rep- 
eseneing that franchise, which 
. onsidcrably reduced the profits 
if the division. 

Kt this early stage in the year, 
t is difficult to forecast whether 
u Trent profitability will shew 
ny notable improvement. How- 
ler, every opportunity is being 
aken to improve the revenue of 
II branches. 

MANUFACTURING. Motor cara- 
*an conversions business has 
iGen turned round into a profit 
icuation. it is now a compact 
mit, trading profitably and 
apable of expansion. A number 
>f diversification lines are being 

lUrsutd. 

Marine Projects . (Plymouth) 
.imited enjoyed a sustained 
lemand for its products, both In 
he United Kingdom and over- 


seas. 7DfJ of production went 
abroad, mainly to Western 
Europe. During the current 
financial year we are experienc- 
ing a demand considerably in 
excess of our capacity. Addi- 
tional premises have been 
obtained which will enable this 
company significantly to increase 
output from cne early months of 
1977. 

TRAVEL. Turnover increased by 
approximately 20 over the 
previous year, resulting in a 27 « 
improvement in trading profit. 

Our. interests in Jersey enjoyed 
another successful year whilst in 
its first year the Exeter/ Palma 
charter was well received. 

We are continuing to consoli- 
date the previous growth of this 
division. Coses are being well 
contained and sales are ahead of 
last year. 

PROPERTY. We have virtually 
-disposed of the stock of houses 
on our estates. In the present 
situation, we do not consider 
property .development to be a 
sufficiently profitable activity for 
us to continue. We are pursuing 
the disposal of our remaining 
land bank .as quickly as condi- 
tions permit. 

WESTERN FUEL COMPANY. 
Record results achieved during 
the year fully justified 
the injection of further 
funds into this company. In a 
trait where the greatest part of 
the profit is made during the 
winter months, it is not possible 
to make firm predictions for the 
full year at this stage. However, 
the partners consider that their 
enlarged investment will con- 
tinue to provide a satisfactory 
return. 

THE 60ARD greatly regrets that 
it cannot recommend the pay- 
ment of. a j dividend on . the 
ordinary shares this year. 


Summary of results; 

aroup trading profit before interest 
jroup profit (loss) before taxation 
and extraordinary Items 
Taxation 

Extraordinary charges 


1976 

{_ 

87700 

: (589,477) 
! 722,866 
; (297,483) 


1975 
■ £ 

700,825 

2.711 
(38.724) ■ 
(224.944) 


Copies of the Report and Accounts .can be- obtained from the 
Secretary- The Ren wick Group Limited. Rtnwick House, Paignton, 
Devon TQ4 78 N. 


Channel Isles 
arrivals up 

A TOTAL of 1.117.775 air and sea 
passengers arrived in Jersey and 
Guernsey up to the end of 
August this year, against a total 
of 1,077.440 for the correspond- 
ing period in 1975. 


PLANT AND 
MACHINERY 


TWO new Mckaoau wur tuor ocllera. «U 
lbs. W.P. 80,000 lb*, per boot waoora. 
lion NCh. eomoteio **lUi sunernweri 
*na oH firing maulpment, Owlnq to tjn- 
eellrt order will accent low price :cr 
immediate clearance. Write So* E 8653 
FlimiJ' Tima. ID. Cannon .Slieal. 
£W *BV. 



Prentice appeal 
unlikely to 
win support 

By Richard Evans, Lobby Editor 

MR. REG PRENTICE. Minister 
for Overseas Development, 
intends to challenge the Labour 
National Executive Committee at 
the Blackpool Party Conference 

appeal^against* to' deefsioa ^ f j ienge ’* to those who had defined International Socialists.'" 
Newham North-East constituency 
party not to re-adopt him at the 
next General Election. 

Mr. Prentice is well aware that 
parly rules contain no -forma! 
right of appeal to the annual 
conference, but he is determined 
nevertheless to try to force 
debate on the issue of his 
rejection when the conference 
discusses the NEC’s report 
He said yesterday: “ The 
essence of the NEC rejection of 
iny appeal was that they simply 
looked at the rule book, but not 
at the political issues them- 
selves. 

"l.want to challenge them in 
the conference and point out the 
dangers of the drift towards 
Left-wing domination of local 
parties. 

“I shall remind them, too, that 
on the same day that they 
rejected my appeal, the NEC 
refused to consider the important 
report presented to them by Mr 
Reg Underhill, the party’s 
national auenl. on Trotskvist in- 
filtration of the Labour Party. 

As the NEC has been careful 
to follow the rule book to the 
letter, Mr. Prentice will receive 
very little support Tor his protest 

Baron who quit 
ancestral 
home left £^m. 

THE SIXTH Baron Camay,, who 
left’ Tils ancestral home because 
he could not afford the upkeep, 
has leTt £328.101 gross (net 
£233,650) in his will published 
to-day. 

Lord Camoys of The Dower 
House, Stonor, Henley on 
Thames, Oxon.. who died on 
March 9, aged 62* left the bulk 
of his estate to his wife and his 
grandson William. 

He was vice-chairman of the 
Joint Sun Alliance and London 
Group, a director . of Robert 
Jackson, the Piccadilly Store, a 
member of Oxfordshire . County 
Council and a Deputy Lieuten- 
ant of Oxfordshire. 

Two months before bis death. 

Lord Camoys moved out of 
Stonor Park his family home, 
because of rising costs. 

He left Stonor School Cottage 
to bis secretary, Nerina Easier- 
brook, if still in his employ, and 
£50 to be spent on a party for 
his employees and friends. 

Howe criticises 
‘mistakes’ 
by Chancellor 

BRITAIN FACES a “ heavy 
price ” for mistakes made by the 
Government in its economic 
strategy, shadow Chancellor Sir 
Geoffrey Howe said yesterday. 

Sir Geoffrey was commenting 
on the latest money supply 
figures, which show a rise at a 
annua! rate of 16 per cent. He 
said: “ Mr. Healey has been 
forced by his own mistaken 
strategy into panic measures. 

“ He has called for special 
deposits and raised interest rales 
to record levels. It means that a 
heavy price will have to be paid 
io lower investment and fewer 
jobs.” 


NOTICE OF REDEMPTION 

to the Holders of 

The Japan Development Bank 

Fifteen Year 5 % % Guaranteed External Loan Bonds Due October 15, 1979 

NOTICE IS HEREBY GIVEN that Seven Hundred Forty Five Thousand Dollars (S 745.000.) principal 
amount, of The Japan Development Bonk. Fifteen Year Guaranteed Exit-rani Loan Bonds due 

October 15. 1979 and bearing the following serial numbers have been drawn lor account ot the Sinking 
Fund far redemption on October 15, 1976. 


2* 

1082 

1727 

2731 

<605 

5887 

COUPON BONDS' 

6599 8675 10358 11557 12505 

13737 

15S37 

16683 

17890 

139=5 

K7 

1012 

1744 

2E07 

4617 

5904 

6644 

8747 

10367 

13561 

13530 

137M 

15354 

18702 

17706 

18940 

Bt 

1078 

1748 

£859 

4623 

5918 

6705 

8764 

10374 

11672 

12534 

13800 

15382 

16719 

17722 

18945 


1088 

1785 

2913 

4634 

55*27 

6732 

8780 

10419 

11678 

12668 

13816 

15404 

16724 

17736 

18965 


1094 

1700 

2968 

4640 

5936 

6760 

8942 

10437 

11724 

12571 

13857 

15425 

16735 

17754 

18971 

Kr 

1104 

1801 

3018 

4652 

5953 

6777 

8978 

10446 

11728 

12582 

13873 

1545G 

16740 

17770 

19020 

124 

1110 

1806 

3037 

4657 

S963 

6873 

9005 

10453 

11777 

12587 

13906 

15472 

16751 

17794 

19025 

129 

1130 

J817 

3066 

4691 

5069 

6962 

9057 

10463 

1178$ 

12616 

13927 

154B8 

16756 

17811 

19040 

ITS 

1126 

1822 

3092 

4897 

5983 

6978 

9130 

10469 

11812 

12621 

13950 

15524 

16767 

17B32 

19045 

m 

1137 

1833 

3110 

4708 

5989 

7018 

9166 

10479 

11816 

12636 

13981 

16548 

16772 

17848 

19057 

194 

1142 

1838 

3127 

4754 

5999 

7034 

9210 

10480 

11828 

12641 

14028 

15564 

16788 

17951 

19062 

220 

1153 

1850 

3144 

4769 

6005 

7102 

9227 

10405 

11851 

12668 

14057 

15606 

16793 

17988 

19098 

231 

1158 

1854 

3162 

4775 

6017 

7119 

9243 

10501 

11945 

12672 

14087 

15663 

16804 

17984 

19101 

230 

1169 

1886 

3179 

4786 

6023 

7135 

9308 

10511 

10517 

11949 

12710 

14161 

15680 

16809 

18043 

19164 

341 

1174 

1870 

321 U 

4793 

6035 

7151 

9353 

11992 

12733 

14188 

15709 

16820 

181D6 

19200 

420 

1185 

1882 

3246 

4803 

6*742 

7170 

9369 

10527 

11997 

12768 

14261 

15766 

16625 

16122 

19252 

442 

1190 

1886 

3290 

4810 

6051 

7187 

0385 

10533 

12065 

12772 

14280 

15787 

15819 

16836 

1B147 

19257 

447 

1201 

1911 

3359 

4844 

6058 

7220 

9485 

10569 

12080 

12836 

14386 

16841 

18193 

19271) 

615 

12C6 

1915 

3418 

4854 

6076 

7280 

9604 

10575 

12081 

12840 

14420 

15886 

16899 

18210 

19321 

620 

1217 

1927 

3463 

4900 

6082 

7379 

9759 

10585 

12085 

12875 

14546 

15906 

16949 

18=64 

19338 

701 

1222 

1931 

3528 

4908 

6092 

7414 

9835 

10592 

12097 

mm 

14615 

15925 

16956 

18288 

19365 

713 

1233 

1935 

3562 

403B 

6107 

7450 

0851 

10603 

12101 

14640 

15943 

17015 

1H31U 

19395 

723 

1511 

1940 

3609 

<946 

em 

7706 

PB68 

10619 

12110 

12909 

14706 

15975 

17021 

18301 

10410 

731 

1516 

1951 

3628 

5007 

6126 

7745 

9864 

10635 

12124 

12933 

14734 

16028 

17031 

18381 

19430 

742 

1539. 

1968 

3687 

3799 

5014 

6138 


9918 

10651 

12141 

12959 

14751 

16044 

17132 

1B403 

19435 

806 

1544 

1984 

5025 

61S2 

ini 

9034 

10880 

12145 

12989 

14767 

16060 

17142 

18419 

19499 

889 

1555 

2025 

3603 

5043 

6181 

7863 

9950 

10705 

12182 

12993 

14783 

16070 

171 B9 

18468 

19507 

900 

1560 

2043 

3821 

5076 

8242 

7894 

0966 

10722 

18167 

13003 

14799 

16092 

17200 

18484 

19511 

910 

1571 

2077 

3643 

5106 

6294 

7910 

10008 

111739 

12178 

13060 

14815 

16108 

17205 

1E512 

19522 

916 

1576 

2095 

3660 

5185 

6322 

7943 

10010 

10755 

12183 

13099 

14834 

16126 

17266 

18540 

19526 

927 

1587 

2112 

3693 

5269 

6328 

8018 

1(1026 

10811 

12211 

13202 

14850 

16140 

17276 

18582 

19594 

932 

1503 

2129 

■4050 

5335 

633B 

8051 

10043 

10830 

12217 

13291 

14871 

16160 

17289 

18605 

10609 

943 

1603 

2180 

4096 

5368 

6344 

8069 

100S3 

10898 

12243 

13353 

14902 

16214 

17398 ' 

18622 

19651 

948 

1607 

2339 

4115 

5389 

6354 

8111 

6127 

10113 

10932 

12258 

13404 

14921 

16271 

17319 

1B642 

19678 

059 

1619 

2261 

4132 

5406 

6380 

10156 

10S60 

12309 

13420 

14937 

16287 

17324 

18684 

19739 

964 

1623 

2357 

4287 

5424 

6370 

8141 

1 0187 

11009 

12307 

13*130 

14953 

16303 

17335 

18689 

19754 

975 

1635 

2375 

4422 

5441 

6376 

8161 

HUH? 

11045 

123 HI 

134 &8 

14972 

16339 

17341) 

18708 

19777 

980 

1640 

2403 

4440 

5457 

6386 

8246 

mens 

11312 

12365 

13503 

15022 

10355 

37381 

18713 

19817 

991 

1659 

2463 

4472 

5504 

6392 

B2S5 

10213 

11403 

12412 

13519 

15079 

16371 

17386 

188111 

19876 

996 

1663 

2499 

4478 

5584 

6402 

6301 

10219 

11424 

12416 

13544 

15100 

16367 

16406 

17397 

18834 

19924 

toon 

1675 

2543 


5680 

6403 

8369 

10229 

11459 

12434 

13564 

1512B 

17402 

18845 


1LU3 

1679 

2622 

5712 

6425 

8408 

10235 

11473 

12438 

13597 

15151 

16428 

17420 

188S1 


1024 

160 1 

2840 

4534 

5746 

6432 

8436 

10295 

11477 

12450 

13620 

15178 

16476 

17451 

18861 


1029 

1695 

2661 

4540 

5703 

6448 

8552 

10303 

11508 

12454 

13641 

15199 

1C 502 

17536 

18869 


1040 

1707 

2679 

-4S51 

5779 

6464 

8592 ' 

10313 

11520 

19468 

13657 

15225 

16594 

17552 

18870 


1045 

1711 

2696 

4562 

5851 

6480 

8634 

10320 

11532 

12470 

13710 

15243 

16610 

17573 

16003 


1056 

1723 

2713 

4600 

5867 

6496 

8651 

10351 

11538 

13482 

13741 

15281 

18628 

17596 

189 IA 



The Bonds caUed far redemption will become due and payable on October 15, 1976 at the lull principal 
amount. The holders of the above Bends should present and surrender them for redemption on April 15, 
1976 with the April 15, 1977 and subsequent coupons attached at The Bonk of Tokyo Trnst Campon y. 
100 Broadway, Now York, New York 10005, or at the offices of The Bank of Tokyo, Ltd. In London, Paris, 
and Dasseldorf, or at the office of the Sonqne Internationale 6 Losembourq, Boulevard Rayale 2, Luxem- 
bourg, Luxembourg. Coupons payable on October 15. 1976 should be detached and collected in the usual 
manner. 

Interest on the Bonds so called for redemption will cease to accrue from and after the redemption date, 
to wit, October 15, 1976. 


Dated: September 14. 2976 


THE BANK OF TOKYO TRUST COMPANY 
as Fiscal Agent 


NOTICE 

The following coupon Bonds previously called for redemption have not as yet been presented tor payment. 


M- 825 

2682 

3619 

4811 

5980 

7373 

8606 

9660 

11604 

1442B 

16283 

18074 

1524 

2*137 

3636 

5044 

5996 

7392 

8643 

9672 

11655 

14855 

16418 

18136 

2020 

2. '00 

3733 

5325 

6031 

7673 

8674 

9892 

11793 

15133 

1G422 

1B474 

2065 

2704 

3767 

5723 

6044 

7741 

8771 

9893 

11858 

Z5I37 

16494 

18744 

2162 

2717 

4001 

5753 

6067 

7755 

8755 

10189 

12265 

15187 

1C925 

18748 

2489 

2721 

4053 

57C9 

6108 

8117 

8758 

10194 

12682 

15208 

17144 

19028 

=648 

3352 

4136 

5771 

6110 

8149 

8837 

10934 

13762 

15230 

17477 

19046 

2652 

3437 

4137 

5823 

6504 

8319 

883B 

11140 

13789 

15283 

17778 

19322 

2665 

3458 

4589 

5857 

6790 

B400 

9012 

11441 

13793 

16133 

17800 

1M14 

2670 

3590 

4590 

5974 

7202 

8405 

9156 

11542 

13805 

16279 

17950 

19957 


An outstanding result from 


Group Results . 

i am delighted to be able to report on an 
outstanding first half. Sales have increased by 
£48M to £263M and profits before tax by 
£7M to CI5M. With the exception of the U.K. 
cake market volume remained buoyant both in 
the U.K. and the U.S.A. throughout the period. 

Although part of our improved performance 
was due to the effect of inflation and of 
converting Keebler's dollar earnings into sterling, 
growth in real terms was very satisfactory. 

Outlook for the year 

UK. 

The exceptionally dry summer, with its effect 
on the harvest, the fall-in the value of the 
pound and the possibility of a devaluation of 
the Green Pound will, taken in conjunction, 
result in a considerable increase in our costs 
which will have to be passed on to the 
consumer. It is important for the public to 
know that when we increase our prices if is 
not the result of the recent changes to the 
Price Code, but a direct consequence of the 
factors I have mentioned. 

U.&A. 

All the indications are that Keebler will 
continue its outstanding performance. 

Spain 

1 remain confident that we can maintain the 
improving trend in Spain to which I referred 
in May. 

Group 

Although it would be unrealistic to expect 
to maintain profit increases at the rate we 
have achieved recently, we look forward to 
a very satisfactory trading year. 


Consolidated Profit Statement for the 28 weeks 
ended 17th July 1976 


R? wffIcs tn 


28 weeks to 

28 weeks to 

rrusnO s U 

3rd January IS 
(Audited) 

76 • Notes 

17th July 1976 
(Unaudited) 

12ih July 1975 
(Unaudited) 

£000 

— 

£000 

£000 

Sales 



260,200 

United Kingdom (including exports) ■ 

1 50.821 

130,803 

157,500 

U.S.A. 

104,306 

78.017 

7,500 

Europe 

6,043 

3.384 

5.300 

Resi of World 

1,870 

2,396 

430,500 

Trading Profit 1 

263,040 

214,600 

18,321 

United Kingdom 

8.361 

6,855 

9,268 

U.S.A. 

8.574 

4,681 

(1,830) 

Europe 

(512) 

(778) 

(176) 

Rest of World 

(6) 

3 

25,583 


1 6.437 

1 0.766 

3.745 

Interest 

1.416 

2,608 

21 .838’ 


15.021 

8,158 

438 

Exceptional Items 

— 

— 

22,276 

Profit before Taxation 2 

1 5.021 

8,158 

11.379 

Taxation 

7,513 

4,528 

1 0.897 

Profit after Taxation 

7.508 

3,630 

_ 1 2.2p 

Earnings per Share 3 

7.8p 

4.4p 

Noiei : 

1 After charging depieciaiion of £5.222.000 (1 975- £2 

1.784.0001. 



J E if hange rates applicable to overseas earnings for 1 976 compaied with 1 975 ha\ e 


increased profit before taxation by Cl .500.000. 

J On '.veiqhted average number of shares «n issue — 96.425.000 (1 975 - B3.1 52.000 >. 


Dividends 


Trie director, have declared an : nterirr> dividend and intend, in the absence of unforeseen circumstances, to 
/ecuir.mend the payment ui a imal dividend on the ordinary share capital as lollows:- 


Per Share 


1976 


1975 


20 &S e , 


[leclV/ ' 


Member 1976 


Interim iVow declared* 

Fmai » to du recommended) 

Total recommended dividend 

Increase in proposed total dividend over 1 975 : 

(the maximum permitted under present legislation) 


1.5554p 

1.5554p 

3.11 08p 
lOSi 


1.414p 

1 . J 1 4p 
■ 2.82Sp 


Tire interim dividend, costing £1,505.000, will be paid on 6th January 1 977 io shareholders on the register at 
30th November 1 976. 



United Biscuits ( H oldi n g s ) limited 

Syon Lane, Isleworth. Middlesex TW7 5NN 
MeVir/ES - CRAWFORDS - MACFARLANES ■ K.R • CARRS - KEE8LER 
tf you wish to receive copies of future Interim Reports please write to Charles Barker City Limited, 30 Famngdon Street London EC4A 4EA. 
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Political fears behind 
PUK convertible issue 


BY RUPERT CORNWELL 


PARIS, SepL 20 


TO-DAY'S issue of Fre.362m. 
(£43m.) of convertible bonds by 
the leading French metals aad 
chemicals group Peehiney- 
Ugine-Kuhlmann has illustrated 
the influence that the prospect 
of a Left-wing election victory 
in 1078 is starting to exert on 
the Paris financial markets. 

The spectre haunting the 
Bourse is that of nationalisation. 
Under the joint programme of 
the Socialists and Communists 
around a dozen of the biggest 
French groups would be taken 
over by the State, including the 
two merchant banking empires 
of Suez and Paribas, as well as 
leading chemical, electrical and 
construction concerns. This 
threat has combined with the 
generally dismal state of the 
stock market here to produce a 
situation in which it is well nigh 
impossible for one of the 


“twelve” to raise money through 
an orthodox issue of shares. 

PUK — in normal times among 
the most solid of French blue 
chips and one standing to gain 
particularly from the expected 
boom in the world aluminium 
Industry — has thus been forced 
to revert to convertible bonds. 

In doing so it follows just 
three months after Paribas, 
which carried out a similar 
operation in June for Ft8.42Dol 
A number of other top flight 
companies are also known to be 
looking at the formula as a poss- 
ible answer to their own require- 
ments for Fresh funds. 

Other significant straws in the 
wind were last week’s announce- 
ment by Cle Francaise des 
Petroles (CFP) that adverse 
Bourse conditions had forced it 
to shelve plans for a rights 
issue, and the decision of the 
Miehelin tyre group— arguably 


the highest rated share cm the 
Paris market— to raise Fr.flOOm. 
through a conventional bond 
issue at 11 per cent. 


Export strength 
in Sony profits 


The advantage of convertible; 
bonds is that they offer share- 
holders the chance of owning a 
fixed interest security during the 
election run-up, a period which 
is bound to see unsettled markets 
especially if opinion polls con- 
tinue to point to the chances of 
a Left-wing victory. 

Should however the present, 
government win the day, owners 
might be expected to convert 
their debentures into shares, j 
encouraged in all likelihood by; 
a strong recovery in a deeply 
relieved stock market ] 

So far this year the Bourse has] 
provided no more than FrsfiOOm, j 
of fresh capital through rights 
issues, compared with over 
FraSOOm. in 1975. 


Electrobel takeover terms 


ELECTROBEL SAID terms have 
been agreed for the proposed 
take-over of Desclee Freres et 
Cie and Compagnie Occidental 
de Participations et de Gestion 
(CPG) by Electrobel as part uf 
a general regrouping of the 
Belgian power industry. 

Desclee will offer two of its 
shares for every 29 shares in 
COPG and the resulting group 
will then be halved on a share- 
for-share basis between two new 
companies, Societe Belgo-Bresi- 
lienne d’lnvestissements — which 
will take over the Brazilian assets 


of the group — and Societe 
NouveUe Desclee Freres. 

Electrobel will then make a 
public offer for at least 50 per 
cent of Societe Nouvelle Desclee 
Freres. Terms will be 33 shares 
of Societe Intercommunal Beige 
de Gaz et d’Electricite 
(INTERCOM) for each share in 
the new Desclee company. 

Provided at least 50 per cent 
of the Desclee shares are ex- 
changed under this arrangement. 
EJectrobel will take over Desclee. 
offering 47 new Electrobel shares 
for every five Desclee. However, 
if the 50 per cent limit is not 


BRUSSELS, Sept. 20. 

reached. Electrobel reserves the 
right to retain any Desclee shares 
which have accepted the arrange- 
ment. 


BY CHARLES SMITH . __ 

TOKYO, Sept- 20. 

SONY CORPORATION'S cofl- figures for the first nine months 
solidated after tax profits more of its fiscal year 1 at SSfim. are 
than doubled in the si* months already greater than the profits 
ending last July 31, the company earned daring the whole of the 
announced to-day. The increase company’s best previous business 
is part of a 'sharp recovery in year in 1973. 

Sony's business results based on Sony thus says it is certain of 
the revival of its overseas sales scoring record results this year 
performance. after the hard times it 

Sony's exports in the third experienced during the 1974-75 
quarter of its current financial recession, 
year weTe up 29jS per cent on . „ 
the year earlier to S202m^ h 

although domestic sales rose by P“J 01 i! 

to $164in cent * said" that tiiirtPquarter sales to 

Forfhe flm nine months of 

the company's financial year, f* r t cei L ' 1? 
exports are up 26 per cent, to S re w. It said that sales to 
A., while domestic sales Europe showed greater growth 

rose 3.6 per cent, to 6492m. £ a ° t £ os V° U.S.. b “ l n ? te S 

Exports accounted for 57 per tha f ** .European market isn t 
cent of Sony's turnover during 35 Iar S e - 

the entire nine months period Ranked by product category, 
and for nearly 61 per cent, in the highest sales growth in the 
the three months up to the end third quarter was in the audio 
of July. equipment and video tape 

Sony's net after tax profit recorder category. 


The Electrobel group bolds 
just over 25 per cent of Inter- 
com, and over IS per cent of 
Union ' Intercommunale des 
Centrales Electriques du Brabant 
( IN TER BRABANT), which is 
being taken over by INTERCOM. 

The moves are part of a 
government-approved concentra- 
tion of the Belgian power in- 
dustry. 

Reuter 


BELGIAN RESULTS 


FN Herstal resumes dividend 


Fabrique Nationale Herstal 
(FNi net profit for the year to 
end June, rose ta B.FrsJ.22m. 
fB.Frs.30m.). The company has 
proposed a dividend of BF'rs.lOO 
per share, the first dividend since 
1970, Reuter reports. 

The company said turnover 
for 1975-76 rose to B,FrsJ854bn. 


from B.Frs.6.12ba. the previous 
year. It plans a convertible loan 


issue to help finance its invest- 
ment programme for the co- 
production of Pratt and Whitney 
F100 engines for the F-16 fighter 
planes ordered by four European 
Mato airforces, but no details 
of the planned loan were given. 


SELECTED EURODOLLAR BOND PRICES 
RAID-DAY INDICATIONS 


STRAIGHTS 

Alcan 9!pc 1980 . . 

Aquitaine 19pc 19S5 

Bowater Blpc 1988 .. 
Cause National Automate 
9pc 1956 

C.N.E. 9*pc 19M 

. E.C.S. 91PC 1986 

K.I.B, 9*PC 1983 

. Brap Mpc 1983 

Ebm Sue 1986 Nov 

Euroflna Sipc 1983 

Granges 9{pc 1985 

I.S.E. Canada 9ipc 19S6 
Massey Ferguson Blpc 1991 

Mlcbelln Blpc 1986 

Mode tlpc 1SS3 

Nat. Westminster 9pc 19S8 
Narpipe ftjpc 1986 .. . . 
Norsk Hydra 9ipc 1988 ... 
Oslo 9pc 1958 . ... 

Pacific Light 8pc 19SS ... . 
Prov. One be- 9pc 1984 .. . 

Sandrtk 9*pc 1988 

Prov. Saskatchewan 81 pc 

IBSfi 

S F.B. 9pc 1993 ‘ 

Sh.-n Spc 1986 

Standard OU (Ind.) Sipc - SS 
Srcrtska Handels Wdc 19S6 
Volvo Hpc 1993 . 


NOTES 

Bank or Tokyo Sipc 1981 . 
Barclays BJpc 1999 
British Gas 9pc 1981 
Charbonnag^s France Slpc 

1991 

Denmark Mort. Bank Bpc 

1983 

E.C..S. Slpc 1961 

E.E.C. Slpc IKS 

Montreal Urban Slpc 1991 
National Financiers lOpc 

19S1 

Nvloral Coal Board SC pc 
IBS! 

New Bronsvrick Prov. Slpc 
1IK1 


BU 

Offer 

Srasram 9pr 1983 

192 

102! 

1031 

1041 

Source: While Weld Securities, 

London. 

lWi 

1031 




102i 

103 

CONVERTIBLES 

BM 

Offer 

891 

1001 

Americas Express 41 pc , S7 

83 

87 

1003 

1014 

AsiUand 5pc 1988 .. . . 

S3 

S3 

ieu 

1021 

Beatrice Foods 4? pc 1992 

1094 

1024 

1033 

1044 

Beatrice Foods 4} PC 1992 

117 

119 

icu 

103 

Borden 3pc 1992 . . 

102J 

1044 

1003 

1014 

Broadway Hale -UPC 19S7 

7S 

80 

100/ 

101 

Canon Camera T^pc l!B9 .. 

ISO 

— 

ire* 

103 

Carnation 4pe 1987 

87 

89 

101! 

1024 

Chevron 3pe 13SS 

1184 

1184 

10U 

1021 

Dan 42pc 1987 

98* 

884 , 

1001 

101 

Eastman Kodak 41 pc 1988 

1034 

111* | 

102 

uei 

Economic Lafis. 4} pc 1987 


81 : 

993 

100) 

Fed. Dept. Stores 44 pc ‘S3 

11V4 

1194 

100J 

1011 

Firestone 5pc 1B8S 

S".i 

89* 

aoy 

103 

Ford 6pc 1986 

Wi 

9« 

10U 

101 

Ford Spc 1988 

94| 

S64 

963 

8T1 

General Electric Upc 1957 

Sfl 

92 

100! 

1014 

Gillette 4!PC 1987 

79 

90 

1911 

1024 

Gold oPC 1987 

99 

101 



Gulf and Western Spc 1883 

«m 

964 

100 

too? 

Harris 3pc 1992 

934 

954 

100? 

1911 

Honeywell Gpc I98G . _. .. 

S3 

S7 , 

101 

iot: 

ITT 4!pc 19ST 

78 

50 

192? 

1031 

Komatsu ‘ipc 1930 

1931 

UOf : 

101* 

UK* 

J. Hay McDermott 4Jpc "87 

138 

160} 

104 

1MJ 

Mitsubishi Elec. pc 1991 

105! 

106* 



Mitsui 71 pc 1990 . . .. 

10b 

106 



J. P. MorBan 41 pc 1387 ... 

1104 

1124 

101 

101J 

Nabisco Sipc 1989 

*54 

974 

103 

1031 

Owens Illinois 4‘pc 1937 _. 

103 

183 

101 

10U 

J. C. Penney 4Jpc 1997 ... 

S3 

85 



Pioneer 0H>c IBS9 

.100 


100 

1001 

Raymond Sipc 1983 

1021 

1034 



Revlon 4Jnc 1957 

1114 

1134 

1001 

101 

Reynolds Metals Spc 1988 

91} 

931 

101 

I0U 

Sperry Rand 41 pc 1987 .. 

m 

1004 

98! 

9S3 

Squibb 41 pc 1987 

824 

844 

BSJ 

991 

Texaco 4»pc 18SR 

TBS 

S14 



Toshiba Slpc 1990 

lOil 

IDS* 

103 

103; 

Union Carbide 4* pc 1982 .. 

11-4 

1154 



Warner Lambert 4Jpc 1957 

91 

91 

SP1 

toot 

Warner Lambert 41 pc 198S 

55 

S7 



Xerox 3pc 1*53 

774 

■m 

inn? 

101} 

Source: Kidder. Peabody 

Securities. . 


Bekacrt net profit rose to 
B-Frs.263ui. (BJ’rs.I46m.) in the 
first six months of this year on 
turnover of B.Frs.T.lbn. 
(BJrs. 6.1bn.). Group net profit 
for the first half was BJFrs.341m. 
(B.FrsJ72m.) but no turnover 
figure was given. 

In 1975 Bekaert reported a net 
profit of B.Frs.235m. on turn- 
over of B.Frs.ll.lbn. t while 
group net profit was B.Frs.2l3m. 
on turnover of B.Frs. 19.3bn. 
Reuter adds. 

Bekaert said although it has 
passed the year's low business 
will have to improve further if 
all temporary and partial unem- 
ployment is to be absorbed. 

In recent weeks the economy 
has stabilised and the rise in 
demand in Bekaert's sector has 
slowed. Results for the second 
half are difficult to predict as 
they will be influenced by infla- 
tion, production costs, price 
adjustments, competition and 
the export position, it added. 

Forges de Clabecq, the Belgian 
steel company, suffered a net 
loss of B-Frs.686.45m. in the 
fiscal year ended June 30. 1976, 
compared with a net profit of 
BJ'rsJ352^m. in the preceding 
fiscal year. AP-DJ reported. 
Clabecq said it proposes using 
B_Frs.231.34m. from reserves 
and B.Frs.78.93m. from previous 
profit carried forward to reduce 
the deficit to B.FrsJ376.l8m. 
which will be carried forward. 
The company statement did not 
propose a dividend. 

In the preceding fiscal year, 
Clabecq paid a net dividend of 
B.Frs .250 per share. 

The company ascribed the loss 
to the “unprecedented crisis” 
in the steel industry which was 
at its worst during Clabecq’s 
fiscal year. 


Overseas boost for 
earnings at TNT 


BY JAMES FORTH 

SYDNEY, Sept. 20. 

THOMAS Nationwide Transport, favour of it acquiring the natioa- 
Australia’s largest transport wide operating rights but the 
group, boosted profit more than REA employees have appealed 
50 per cent, from $AS.6m. to against the decision. 

$A13m. in 1970-76. The increase Dividend is Lifted from S cents 
came largely from improved con- a share of 22.2 cents compared 
tributions from overseas opera- with 26.5 cents in 1974-75. 
tions, notably In the U.S. and the Sir Peter said that results for 
U.K. TNT Chairman, Sir Peter the - first Len - weeks of the 
Abeles, said to-day that the current year were ahead of those 
Canadian operations had also for the comparable period last 
earned more than budgeted for. year. 

Sir Peter said that overseas • Australian National Industries 
activities contributed about half 81861 merchant and 

of the profit in 1975-76 and he engineer, more than met its 
expected it would grow to about predictions 33 per 

66 per cent, within three years. £“*•* “ -I 87S, iS; p 
He did not expect local opera- SAS.Om. to SAb ; ‘nL The divi- 
tions to fall away in the future ft®* Precast, s rawed from 
but felt there was a buoyant a . 8 , h f a ,f® 

growth period ahead in countries _ ™® r ^,d^ c ' 

such as America, Canada. Brazil J®!? forecast earnings for t 

and Britain, where TXT now ^ 0t at ! east SA6m - and 
nnorafiw; said that earmngs per share 

„ , should be 22 cents op higher 

Group revenue rose only 1/ capital. On average capital the 
per cent, from $A292m. to latest result equals 22.7 cents and 
SA342m.. which the company on end 0 f yeajr capital 21.1 cents, 
attributed to a general lack of The directors said that of ANI's 
buoyancy in world economies as 0 wn direct operations, heavy 
well as planned consolidation of engineering results rose, metal 
group activities. forming division profits Increased 

The latest result does not substantially, equipment hire 
reflect any benefit from the activities were well ahead of the 
recent proposal to gain the previous year and merchandising 
operating rights of REA Express activities were up slightly. The 
Inc., a bankrupt company, but latest resnlt was ANTs ninth suc- 
the only company in America cessive profit increase. The 
with trucking rights across the company has made a good start 
country. TNT recently obtained to the current year and is bud- 
a bankruptcy court ruling in geting for another increase, 


All-change at Victoire 


BY RUPERT CORNWELL 

PARIS, SepL 20. 

A SWEEPING reorganisation has make share exchange offers for 
been announced in the structure its main _ subsidiaries: AbeiUe 
of the Victoire insurance group, Yj® 

on 1974 figures the fourth largest ^ *’ d ^ e 

In France as measured by pre- Cie Financiere du Groupe 
miums paid. Victoire will be quoted in 

The centrepiece of the plans December, once the transactions 
is the re-naming of the pivotal have beeo approved by respective 
holding company Assurances shareholders’ meetings. It is 
Abeille et Paix into a publicly planned to distribute a payment 
quoted entity, Cie Finaneiere du of Frs.45 per share to Stock- 
Groupe Victoire, whose share- holders in the absorbed corn- 
holders will be Cie Industzielle parties. 

I'Abeille (53 per cent), the Suez 


Orders fall 
as feared 
at Hasler 


Orders, received last year by 
the Swiss telecommunica- 
tions and electrical- engineer* 
ing group Hasler : totalled 
Sw-Fr-iSUm^ or- 29 per cent, 
less than the Sfw.FrJSVfm. re- 
cord booked for 1974, reports 
John Wicks from Zurich, . 

This decrease, which 
brought new orders to below 
the annual turnover level for 
the first time in . several years, 
was due particularly to a. 
drop in post office orders and 
had been largely foreseen. 

The concern, whose- group 
sales remained at the previous 
year’s level of SwJFMSOol is 
1975, aims for Increased con- 
centration on export activities 
and a strengthening of the 
marketing organisation. At 
the same time, there :art to be 


“further adjustments” 
capacities and costs. . - 


of 


Profits hit 
at Meneba 


Meneba, the Dutch flour, bread 1 
and foodstuffs group* saw Its 
first-half net profits fall to 
FlsJLfhn. from FIs -3 -3m. In the 
same period last year, reports 
Michael Van Os from Amster- 
dam. Sales, on the other hand, 
have risen to Fls£24Jjn. 
(FIs. 458. 4m.). 

The company added, in its 
interim statement, published 
in Rljswijk before the week- 
end that It now also seemed 
certain that results In the 
second half would be ‘'very 
substantially down,” on . the 
same period last, year when 
profits ' had amounted to 
FI&GJm. 


Wheelock loss 


Wheelock Harden and Co. said 
it expects a consolidated net 
recurring profit of not less than 
HK$50m. for the year ending 
March 31, 1977. reports Renter 
from Hong Kong. 

Tills compares with a con* 
solidated net profit of $29.42 m. 
for the year ended March 31, 
1976 (972.09m. in previous 
year). 


Citibank move 

Citibank NA. said It formed a 
banking subsidiary. Citibank 
A-GL, with headquarters - In 
Frankfurt, reports Renter. 

Citibank N.A. will maintain 
its Frankfort office primarily 
for money market activities and 
will retain participation in 
KKB Knndenkreditbank KGAA 
and Trinkaus und Burkhardt, it 
said. 


French recovery 

The French ^synthetic textile 
industry showed', a ■ clear 
recovery first half 1976 
compared with the same year- 
ago period but activity is 'still 
below first-half 1973 levels, the 
last period of normal activity, 
the artificial and synthetic tex- 
tile association said, reports 
Renter from Paris. 

First half 1976 production 
rose 18 per rent, over first-half 
1975 to 206£00 tonnes, but was 
still 13 .per cenL below the 
same 1973 period. 


Gen. Tire vote 


General Tire and Robber said 
its directors have voted the 
distribution on a pro-rata basis 
of al lthe stock of RKO 
General Incorporated to 
Central Tire’s stockholders, 
reports Reuter from Ohio. 


ITT in $250m. bid fo 
Carbon Industries 



by jay palmer 


NEW YORK. SepL 

INTERNATIONAL Telephone resources. IroplcaUy the ? 
and Telegraph, the world’s eoinetdes with mounting: 





\Y> 


fast growling - 

natural resources. In its first pany. 
major public bid for some years. Over the last few yean, tj . 
ITT is seeking to acquire Carbon have been growing indkafi . 
Industries, a West Virginian coal that some of the largest: \ r - 
mining company. companies, particularly the ' 

The deal, which is subject to majors, would, like to in 
Federal Tax clearance and could their investumnts Jn Other 
be blocked by the US. anti-trust of energy and natural xew 
agencies, values Carbon Indus- ^ a 

tries at just over SESGnu more Richfield announced it was J 
than double its pre-bid market ing controlof Anaconda, 
capitalisation. ITT is offering to this country^ 
swap its “Series K u preferred P^uce.rfl>a move wtrich 
shares for Cl’s ordinary equit>*. ■ bemg investigated oy 
Carbon Industries, whose 1975 -inent agencies, 
revenues of S121m. produced net Our Industrial Staff writer 
income of $23m., is the 36th number of American comps, 
largest U-S. coal producer. About with European interests Jj 
90 per cent, of its annual coal recently been taking steps 
production of 2.7m. tons comes to their investments at' 
from sub-surface mines. .The partly because .the 
companv also has a small stake to offer a more, fa 

in tobaceo processing equipment, political .and economic 

lawn mowers and trailers. -than most of Europe. Afibq 

Although ITT nominally is there is no suggestion that 
already in natural resources, plans to reduce Its fin 
about 5 per cent of its 1975 sales commitment, there hare 
came from its lumber and wood reports that the compani _ 
pulp Interests, this Is its first intends to put more eapbastj 
move into energy based natural investment in the UR. 



Takeover talk in 


Austrian industry 



BY PAUL LENDVAl - . . 

. VIENNA, Sept a. 

TAKE-OVER PLANS concerning, of 1978 compared to tho-jj.. 
the Austrian engineering com- period last year.. -Expo 
pany, Heid AG, with a projected accounting for 85 per. c WL 
annual turnover of . Sch.430m. turnover, jumped- by 31 per n 
(about £X4m.}. are reported by during the recorded period, i 
the usually well informed Vienna the year as a whole the Bo 
daily “Die Presse." Voest, the expects a 22 per cent rise 
nationalised steel concern is said sales to 5ch.430m. 
to be interested in acquiring a Voest Is also the manufaclp 
majority holding in Held which 0 f lathes with an estimated w' 
has so far been controlled by total of Sch.7Dm. per asm 
Creditanstalt, the number one in However, un unnamed’ IS .. 
Austrian banking. ^ company is also tote 

Creditanstalt holds two-thirds acquiring a holding In 

0 [ t i e i^ Sch, ? m ;», pai i? Hf - cap, i tal Vienna newspaper reports.- 
of Heid. As the bank is also Nearly needs financial jmnj 
state-controlled the take-over ^ -- q 


, ... with regard to necessary 

P.a„ hj, *g« rnent, reswreh and 


at the poUtical leveL probahly « c , 

or after the forthcoming meeting ■ „ 805 

of the so-called Industry Commie- enjuneerlng sector cpn^r^ 
sion composed of the re present a- nationalised SGP and Jehnbiiri- 
tives of the Government, banks, werke; and in the otenw 
unions and private and field, rumours cireidxte aftp? 
nationalised industries. projected long-term merger - 

Heid, specialising in the manu- OMV the State Petroleum C 
facture of turning lathes, reports poration and Chemie Hat, i 
a 29 per cent increase in sales foremost- chemical etmpwp 
to 5ch^34m. during the first-half both are nationalised 


Hill 


Semperit turnover risesL Uv - nai 


BY OUR OWN CORRESPONDENT 


: VIENNA, Sept 

SEMPERIT, the leading rubber restrictions sales in the Comet 
company in Austria, reports a countries were adversely affect 
U2 per cent, increase in group Investments this year sh» 
turnover to Scb^Rbn. (£122m.) reach Sdt200m^ SchJJm. : 
during the first half of 1976 com- which was carried out ib 1 
pared with the same period last January-June period and dewl 
year. Domestic sales were up by primarily to Improving qualitj 
19 per cent, to Sch.l.6bn. while At the end of June the Sc 
exports rose by 9-2 per cent to pent group had a labour.- fin 
Sch 2.11m- of 13.154. which means a red 

_ . .. . . . , tion by 3.6 per cent- Persohi 

at the present parent compa 
the second- quarter after a dis- was 7 pe / c ^n t & 5730 

appointing start the sales target . summing up trends in the fi 
was fulfilled accorfing to the haJf of t£ e Board condut 
statement, of the Board that, a slight upswing has 

The rise in tyre "sales was placed the previous recessb 
primarily dne to exports. Sue- but it was too eari; to 
cesses were recorded in Western a radical improvement In sa 
Europe but as a result of import tins year. . 


1 1 1 , 


group (19 per cent) and' its UJ5. 
associate INA Corporation (S per 
cent); the remaining 20 per 
cent of its equity will be in 
public bands. ‘ 

The holding company will 


All these securities have been sold. This announcement appears as a matter of record only. 


New Issue 


$100,000,000 


Armco Steel Corporation 


8 Vz% Debentures Due 2001 


Smith Barney, Harris Upham & Co. 

incorporated 


Goldman, Sachs & Co. 


Dillon, Read & Co. Inc. 
Salomon Brothers 


The First Boston Corporation Merrill Lynch, Pierce, Fenner &Smith 

Incorporated 

Bache Halsey Stuart Inc Blyth Eastman Dillon & Co. 

Incorporated 

Homblower & Weeks-Hemphill, Noyes E. F. Hutton & Company Inc. 

Incorporated 

Kuhn, Loeb & Co. Lazard Freres & Co. . Lehman Brothers 

Incorporated 

Paine, Webber, Jacksoil & Curtis Reynolds Securities Inc 

Incorporated 

White, Weld & Co. Dean Witter & Co. 

Incorporated Incorporated . 

EuroPartners Securities Corporation Kleinwort, Benson SoGen-Swiss International Corporation 

Incorporated 

UBS-DB Corporation UJtrafin International Corporation 

September I?. lM"rt 


Drexel Burnham & Co. 

Incorporated 

Kidder, Peabody & Co. 

incorporated 

Loeb, Rhoades & Co. 


Wertheim &: Co., Inc. 


SOUTH AFRICAN STOCK MARKET 


The worst appears to be over 




BY RICHARD ROLFE IN JOHANNESBURG , 


THE SOUTH African stock mar- 
ket has recovered a degree of 
confidence in the past 10 days, 
arresting the slide in the Raud 
Daily Mail 100-index, which was 
widely expected to test 160, at 
177. The recovery, led by the 
rise in the bullion- price to 
SU5, wobbled this week 
ahead of the IMF auction and 
pullback in gold again, but the 
Index remains at 1S2 and there 
are some grounds for hoping 
that the recovery is sfgnficant 
Dealers observed that 
when the ' market moved up, 
there was little stock on offer 
and in the process of “buying 
back the farm” — gradual absorp- 
tion of mainly overseas offerings 
in weakness by local institutions, 
the movement of stock from 
weak to strong holders has 
created a solid base for the mar- 
ket once the external news justi- 
fies an advance. 

- Interest rotes remain high, 
with top-flight companies such 
as GFSA paying 14 per cent, 
while government stock yields 
have hardened to about 11 
per cent But after poor 
trade figures in July, when the 
crude trade gap was R292ra„ 
and reserves now R681m. with, 
'gold at the official price, the 
August and September figures 
should be much better. 


Deposits 


With the introduction of the 
20 1 per cent import deposits 
scheme on July 20, importers 
bad 12 days to book imports 
through customs, to beat the 
scheme and -documentation was 
accepted even, for Instance, for 
consignments of TV sets being 
loaded In Europe which will not 
reach the republic until the end 
of this month. The exceptional 
element in the poor July figures 
was therefore large. 

Any improvement, coupled 
with a staunching of the out- 
flow of reserves, will be taken 
favourably, as the market moves 
very much in line with the 
reserves. 

The main adverse facior, of 
course, is the continuing un- 
rest in the -townships, partly 


fuelled by rising black unem- 
ployment. In addition, failure of 
the Kissinger-Vorster talks to 
settle the more pressing external 
problems would create the dan- 
gers which Mr. Vorster has 
called “too ghastly to contem- 
plate" amended this week with 
the observation that failure 
would mean, that u we stand In 
the breach." 

Township unrest might con- 
tinue, but from the corporate 
point of view, at least unemploy- 
ment means an easier labour 
market and recent wage settle- 
ments suggest' a marked slow- 
down in the rate of cost escala- 
tion. Simply -taking the gold 
mines, wbere Labour accounts 
for 50 per cent of working costs, 
the white miners’ award' of 8.7 
per cent, and the black miners* 
IL5 per cent, were well down oh 
the rates of one or two years ago 
and the mining houses feel that 
from 25 per cent, last year, cost 
inflation on the mines could slow 
to 10-12 per cent 

A successful conclusion to the 
Kissinger- Vorster talks is an out- 
come few will take bets on, but 
there Is no doubt it would be 
extremely .bullish for the mar- 
ket as the whisper is that the 
package would include a massive 
inflow of UA and West German 
capital. This would be a major 
stimulant for the economy whilej 
the iraptication that the Repub- 
lic had become a more accept- 
able place to invest would not he 
lost on fund managers and it 
might no longer be necessary to 
wait for shares to reach a yield 
basis representing four . years' 
purchase of dividends. An early 
outcome would be a narrowing 
of the securities Rand discount 


oo w 37 per cent-jit 73 U.fk cents 
to the Rand. 

Most professionals feel, and 
last week's experience bears 
them out, that the gold price re- 
mains the. other key to the indus- 
trial market in South Africa. 


tr;. - s . 


Dividend rises 


If pressure on the IMF to 
modify, its selling policy meets 
some success in Manila, this too 
Would contribute to an improved 
tone in Industrials though not 
necessarily in Golds, which seem 
to have run ahead of the game. 

These are the main Factors 
which have made the market 


reverse its slide and any furtta 
progress will depend on the d 
come of the various isstn 
Meanwhile, the flow of g® 
corporate profits continues- 
or less unabated and the L 
ber of dividend' rises sogfl^ 
that a lot of companies a 
expecting reasonable pttfj .. . 
experience in the current _y® ~* v- . 
as well. ’ 

The yield basis 4>f the RH 
100-index continues to stand V- 
a shade over H per cent and •*- - 
tending to rise. At least 'tL, 
funda menials on this basis.*!, 
favourable if the external -atf' 
internal politics ' make SoU^ 
African investment a bett| J » ._ 
proposition. 
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CHANGE OF ADDRESS 


AL hAWAAOCSS CU.K.j ltPm 
N preMMathc Dl 
CYENTS P obi lotion. 


haw ntCRNKf omens 10 


67/71. Southampton Row. 
London, WCl. 

Teh 637 7361/a. 


evtNTS. .too new English weeftiv 
m«wn* for tho Middle e**l will 
pubHsh te first Issao on the 
1 « October, 1976 , 


All matters and Hnttocts should now 
be referred to the above address. 


—A. 


Where do 





ngs 

30 from here? 


'4a-v 


-v- 
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Current estimates of future demand for mobile drifting rigs are ■'.jt’.'r' j 
confased and contradictor Now J however, new fight hiis.been shed • i ' ■ « , 

. on many of these contradictions by a definitive survey on the market . 

for offshore oil mobile phi (forms undertaken by the Institut Francois . ; 

duPetrole. one of the leading world authorities on offshore oil. \ 1V ; , 

By analyses of past trends and future development plans, die •' ' ~'- 

Survey provides a wealth of information on the short term ( li)7d-80) ' >,■ 
and longer term prospects (up to 1985) for the world market, ■/ C. *■ 

This in-depth Survey is an indispensable dcdsiotMnpking tool ; V,’ ' * 

for cvmere and builders, equipment suppliers oil companies, ; ’ 1 - 

government departments, and pariitipating banka and financial 
oflsmMsahtas. in two volumes, amounting to 400 pages including - C’ 4 
185 tables, graphs and illcedrations. the Survey is now available irt y\- ' 

■ English, Tcviscdand updated to mid 1 97b. The cost is £140 io UK L 

'. purchasers or IJSS250 by ahmanekewjHromfeTTOrid. • * ** M 
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- U8nuemen,discover 

i'^Chester Barrie 



atNolSavfleRsw 


Probably the finest ready-to-wear clothes 
| that money can buy. our Chester Barrie 
collection is unrivalled-in London. Topcoats* 
suits, jackets and trousers — all handcrafted 
in the traditional manner in superb quality 
British doth, elegantly styled to perfection. 
__ We also offer a magnificent range of co- 
zST ordinatmy shirts, ties and shoes. 

(jIEVES & J-JaWKES 

’ of SavUc Row 

No.1 SAV1LEBOWXQNDONW4 T& 91-134 2001 



Why 

Hine 


iTO-YOKADO GO.. LTD. 
(CDRS) 

The undersigned announces that 
the annua) report of ito-Tokado 
Co., Ltd., about 1976 

will be available in Luxembourg 
at: 

Banque Generate du Luxembourg 
SA. 

and further in Amsterdam at: 
Algemene Bank Nederland N.V., 
Amsterdam - Rotterdam Bank 
N.V„ 

Bank Mens and Hope N.V.. 
Pierson, Heldring and Pierson 

N.V.. 

Kas-Assocmcie N.V., 

Amsterdam Depositary Company 
N.V. 


^ognac 

jwesits 

- liiuameto 
11 i;Ki Oorset. 

One of life' s more pleasant 
doxes.is that the best French 
nac is named after an Englishman 
omas Hine, ofBeaminster in 
set . 

Thomas Hine gave his name to 
Id-established Cognac business 
17, and his dependents have 
(.blending and selecting fine 
jiacs in the heart of the Charente 
since. 

Perhaps that’s why Hine 
jnac is appreciated by true 
noisseurs all over Britain today. 

t informative leaflet on Cogoac,senda 
3rd to: Dept. FT, 6th Floor, l Oxendon Street, 
onSW-JEG. . 

Hine. 

he connoisseurs’ 


! unpr '■ ■■ -r 


•' i •• 



APPOINTMENTS 


Lloyds Bank chairmanship 


Sir Jeremy Morse, at present a 
deputy-chairman, will succeed Sir 
Eric Faulkner as chairman o£ 
LLOYDS BANK on his retirement 
at its annual meeting in March, 
1977. Sir Eric will remain a 
member of the Board. 

* 

Mr. Bill Francis, vice-chairman 
and assistant chief executive of 
the Tarmac Group, has been 
appointed chairman of HOLLAND 
HANNEN AND CUB FITS, which 
was recently acquired by Tarmac. 
He succeeds Mr. P. A. Hannen, 
who has resigned from the Board. 
Mr. Norman Wakefield will coni 
tinue as managing director. Mr. 
Alan Osborne, managing director 
of Tarmac Construction, has also 
joined the Cubitls Board. 

★ 

Mr. Michael Warwfck-Smith has 
been appointed managing direc- 
tor of the Sanitas Trust. Pre- 
viously a Sanitas director with 
responsibility for photographic 
interests, he takes over from Mr. 
William G. JeUey. the present 
managing director and deputy 
chairman of the parent company, 
LRC INTERNATIONAL. Sir. Jelley 
becomes chairman of Sanitas, 
LRCs toiletries division, this post 
having been relinquished by Sir 
Edward Howard, chairman of LRC 
International. Mr. R. J. M. Wilson, 
financial director of Sanitas. 
becomes deputy managing direc- 
tor of the Sanitas Trust on the 
retirement of Mr. R. Aylmer Hall 
at the- end of the year. 

. 

Mr. Hamblett John Taylor has 
been appointed director of 
tenanted houses in the IND 
COOPE London region. Mr. Taylor 
was previously in tbe work study 
department of Allied Breweries 
(ILK.J headquarters, -Burton-on- 
Trent. 

•k 

Mr. Vic Vincent has been 
appninted managing director of 
LA WHENCE- ALLEN, part of the 
Burrup Mathieson group. Mr. 
Vincent has been ten years with 
tbe book and commercial print- 
ing subsidiaries of Thomas Till- 
ing. In 1963 he joined the group 
as works director of Bookprint, 
and on the acquisition of Cox and 



S' 


Sir Jeremy Morse. 

Wyman, in 1970. he became that 
company's group sales director 
and managing director of its 
export subsidiary. Bookprint In- 
ternational 

★ 

Mr. Ivan J. Foster has been 
appointed sales director of ECON 
ENGINEERING. He was previ- 
ously sales manager. 

* 

Mr. Seymour Fortescue has 
been appointed an assistant 
general manager of BARCLAYS 
BANK, with responsibility for its 
marketing department. 

* 

Mr. Edvard J. Reeves, a 
foreign exchange dealer at 
United Dominions -Trust, has 
been elected president of the 
JUNIOR CHAMBER OF COH- 
MERCE FOR LONDON. 

Professor A. Lazenby has been 
appointed director of the GRASS- 
LAND RESEARCH IN S TITU T E 
in- succession to Professor E. K. 
Woodford, who retires next year. 
Professor Lazenby is at present 


G. H. JOHNSON & SONS LTD. 

(Subsidiary of JWI Limited, Montreal, Canada) 

INTERIM REPORT 


TURNOVER 
Net Profit before Tax 
(after charging depreciation of 
£79.592 for 1976 and 
£83,843 for 1975) 

Corporation Tax — 52% 

Net Profit after Tax 
Earnings per Share 
Fully diluted earnings per Share 

DIVIDEND 

The Directors announce their intention to pay an interim dividend of 
0.6p (net) per share in respect of the year ending 1st January. 1977. This 
will be paid on the 16th December, 1976. to all shareholders on the com- 
pany's register at the close of business on the 16th November, 1976. 
The amount absorbed by the payment of this dividend is £12,000. 

NOTE: 

The fully diluted earnings per Share is based on 3,463.540 ordinary which 
includes the JWI Limited option converting the Debenture Stock issued 
at 3rd July. 1976. of £439.055 at 30p per Share. 


First 6 months 

First 6 months 

1976 

1975 

(unaudited) 

(unaudited) 

. £ 

£ 

I7405H 

1,577.979 

170700 

42.000 

90,000 

22.000 

80.200 

20.000 

4.0p 

I. Op 

2.8p 

0£p 


JSI1 these securities having been sold, this announcement appears as a matter of record only. 

UA $70,000,000 

Telefonaktiebolaget LM Ericsson 

(Incorporated inSwaden with limited liability under the Swedish Companies Act of 1910) 

tLS. -$35,000,000 8£ per cent Notes 1983 
U.S. $35,000,000 94 per cent Bonds 1991 
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Svensfca Hanrtelffbimtam 
Credit Lyonnais 

Smith Barney, Harris Up2umz & Co. 

fctcapetatsd 

Union Bank of S witzer land (Securities) 


S. G. Waxbnxrj & Co. Ltd. 
DentscheBami ' 


SfcmdjnwMca TSmrtriM a Bankan 
Morgan Stanley International 
Stoss Bank Co t^rafi on (Overseas) 
Westdentsche landnabarik Girozentrale 


ACo. 



AmsterdamJrttnnhnn BrahK.V. 
Benee OxmagronhBafena 


Andzeseos Beak AS. 

Banca dal Gattordo 


Arnhn ld ead S.Bleadgood Br , In& 
hnaHuiaDatoddlnoio 
Bowlr Lw, hVwnl iiM 1 T.M. 
BsaqtM&rszaiBeelAznbext&A. Basque Emop6exne da Tokyo 

Be&qtwIYBagBwedfeZMpteetdoTSlres Banque Gfat6ia3« da Luxembourg SA- 


■ ttT Snra ri-i fp*— Bank GatzwiBer, Etzcx, Saaqensr 

[Overseas) United • 


Algemene Bank Nederland N.V. 

Bocba Hobo? Stn&zt loo. InEac 

Baaai deD* Brian* Dalian Bant 

Bank Meeslt Hope NV 
Banqna Fran c e ia a da Commence Ertftrianr 

Basque do lTndocbnje erdeSasx BmqDBkdeaalicaadBftlsxeBabaHrg'SJL 

Basqr* do Nroflbe, Schlaniberger, MnEot Baaqae da Paris eedeaPays-Ba* 

BanqsodelthBooEnroptenos Banque Worms Baring BnXhwa 6c Ox. Basle Securities Corporation 

BayeriadwXiandesbank BejurteteVentatibnk Bergen Bank ■ Berliner Bandeb- end Frankforter Bank 

CunnarBoha&Co. A/S Brown Hardman ft btenaftwl Banks Ltd. Cai»Ceidx^dwBaxiqBeBPoixoI*ases CaaenovetCo. 

Christiania Bonk ogKre^kaaae C&ronfttfB»atna*XBstfe _Cpmmentok Oxmpogina Rmrariarw Baormobil^iw S.pA 


Banque Ltnri»Oreyftt* 


Banqua Katiorale de Buds 
Banqne Scandinave en Snsse 


Banque POpufcfee Sttoe SA 

Luxaxnbonrg 

Bayerieche Hypotheken- und WechseHtenk 



n X-rrm S il Min tiniitl Btllf OSMIWtd fc 

S^Kd AM erm Bae fluLWt 

Cotmly Bank Cridit CcnuiiHuJal da Franca Cr&Sil Tmian rial et Commercial 

(TTmiuf hi Ban) Tt ft 

CtadflEntowTOiSoWeld Cred to aB t e Ma akret m CkedUoBalnao Dkiwi Europe N.V. Cb. 

lAnHad 

EdbBrtHendnff&Co. Gefimtatanwnamd C fmoruewrta Wkfii* Zemralbanlc AC 


Crfafit dnffeni 


Den Danste Bank 

•'ISriAiriesefakab 


rSntCUcigo 

XJmitad 


Ib«Baam(Enrope) 

UudW d 

GtRoadrale end Bar* der BsttHsakanadbaa S^exteana 
junwige— nirimft 

agfliiniiriACo. 


OdttoaSecbiMan BfieMlOnap. 


EunbrosBask 

Ltedttd 


Vienna 

R. Benrkmes jr. 3aak 



SIdoer, Peabody Imeambcnal 


E. P. Hutton & Co. N.V. SaDstiUb-OsatoPaiikki 

fceffiafc wfc«.V- &n*Ia*b4Co.teeaialic*ial 

Lean! Fibres & Co. Itorda Bank bimmatinnal loeb, Sbouiea & Co. 


Uoyda Bank bitematinnal 
Ximitfid 

Mdosd, Young. Weir * Company 
Ittiisd 

CO, 




B helBMeaBieerid— Co»§(Bat^e)ltd. Noanaa Europe N.V. 

UonScBanJ: SaL OppenhehnSr. & CSa. O ^cftBatf e f fapmwrtririmlArterii Biik 

pfeteeo, Eddring A Pieman H.V. • PEbanla 
SAodSeffSCo. 


port p a n H a 


Prjva&anknn 

ihU..tA.V 

J. Hnnzy SAroder Wagg & Co. 

Usiited 


SalnmaaBroBwale— aaaficiel SLw H u arfa atefc 

TlBIUHIIi 

IeMebsitolcu, ShteUHModnlS^Dd Soc*liItei«zftiaiA*tfDOi^ Bancafro Bandog (Oroao»)Iid. SorietdCtadmla 

1 1 ^ lnoospei*l*4 

StraaK TnrobnU&Co. Wmm Kama ManHaael Tradition Securities 

United 


SKSUGCafadedaSBWiMSJL 
Triakwa&BaiMardt UBSDfi Corpomfioa UtabmBmkcdFUaadZOL 

M. M- Warbnrg.Briadonaan, Will* & Co, Wastarg Paribas Bectar lac. 


WbateWeldACo. 

bmporated 


Vtaefate-nadWeEtbenk J. Vantabel & Co. 

AWop—MaB 

'' WoodGcndy TamBdnfataBaeHBeK&BZppe) 
UaM United 



If t hats 
your 
attitude 

got 

the facts 

about 
Cwmbran 

GARDEN CFTY OF WALES 

Little more than two hoars from 
London by NJ4, ninety minutes from 
Birmingham by M5i'M50, Cwmbran. 
Is one of Britain’s most successful 
industrial developments. And now 
the M4 Is surging westward towards 
'the great nev.- promise of Cel tio 
Sea energy. .. 

Many astute minds share Cwmbran's 
confidence : Marts and Spencer, 
Sain&tauy.'K'ooIco and other large 
mnltipl esbBV6 chosen to drvel op 
in ourTown Centre -already the 
finest shopping precinct in the West; 
and. Cwmbran Development 
Corporation has built and let more 
Chau a hundred factories. We are 

still building, and leasehold sites 
are still available. 

The Corporation wdcones enquiries 
from Industrialists wishing to ex- 
pand in a beautiful area-wlthln easy 
reach of London and the Midlands, 
ni th the assistance of Govemmen t 
grants. Substantial rent, concessions 
marappiy. The key men who come 
■with you can bo housed immediately. 
Get the facts. Please use the coupon 
or write or phone today. 


Please post to: 

2L P. Menday MBE. hIC 
General Manager, 
Cwmbran Develop- 
ment Corporation, 
Gwent House. Town 
Centre. Cwmbran, 

Gwent NP42XJ. 

Tel: Cwmbran 67577 

Name 

Pngtaon 


| Company 



Address 


FV6 




Vice-Chancellor of the University 
of New England. NSW, Australia. 
* 

Dr. R- Uey has been appointed 
a director of LEAD INDUSTRIES 
GROUP- Dr. Dej'. who joined the 
group in 1949, u> chief executive 
or its antimony and ziruon busi- 
ness at Newcastle-upon-Tyne. 

+ 

Mr- David Pullman will join 
BASE METAL SYNERGY as 
engineering director on October 
1. Mr. Pullman was formerly a 
oup process manager with 
pper Pass. 

* 

Mr. M. R. Chambers has been 
appointed a director of Colonel 
Packaging and Mr. R. E. Reed has 
been made an additional director 
of Upper Thames Commodities. 
Both companies are subsidiaries 
of GIBBS NATHANIEL. 

★ 

With the upgrading to full 
branch status of the London 
representative office of MITSU- 
BISHI TRUST AND BANKING 
CORPORATION, Mr. Tatsnro 
Fukukawa has been appointed its 
first general manager. Mr. 
Fukukawa came to London to 
take charge of MTBC’s representa- 
tive office when it opened in 1972. 
* 

Mr. David Waterhouse is to join 
the Board of RAPIER DESIGN 
ASSOCIATES as commercial 
director from October 1. He was 
previously commercial manager. 

HOME CONTRACTS 

£5.9m. orders 
from NCB 

NATIONAL COAL BOARD con- 
tracts worth more than JE5.9m. 
have been awarded to the 
following firms: Colliery trailing 
cables : AE.L Birtley, Co. Dur- 
ham; B1CC. Leigh, Lancs; Cromp- 
ton Parkinson. Derby; Delta 
Enfield Cables, Charlton, SJ5. 
London: Pirelli General Cable 
Works, Southampton. Bolts and 
nuts for coalface equipment: 

tarles Richards Fasteners, Dar- 
leston. Staffs: T. W. Lench. Rowley 
Reg/s, Wares; Nuts and Bolts 
(Darleston). Darleston. Staffs: 
Steel Nut and J. Hampton. Wed- 
nesbury. Staffs; GKN Bolts and 
Nuts, Darleston. Staffs. 

* s 

STANTON AND STAVELEY 
GROUP has been awarded a ram 
contract to supply tunnel seg- 
ments to the Tyne and Wear 
Transport Executive, the second 
order of its kind in recent months. 

•*T 

GKN BIRWELCO. Halesowen. West 
Midlands, has been awarded a 
£900.000 contract by Sbell Expro 
for the complete fabrication and 
installation of a 100 metre high 
Bare tower for its Delta platform 
in the North Sea Brent field. 

* 

BRITISH ROPES has received an 
order for cable-laid lifting slings 
to handle huge modules which are 
to be installed on offshore plat- 
forms in tbe Ninian Field. Tbe 
largest Slings are each 160 feet 
Jong x 120mm diameter. This is 
the biggest order received by 
British Ropes for heavy lift slings 
For the North Sea to date, and in- 
cludes an option to purchase addi- 
tional slings early in 1977. 

BICC GROUP cables and acces- 
sories worth more than £600.000 
are being supplied for Burmah's 
platform A, floated-out recently 
to the North Sea Thistle field. The 
orders were awarded by Burmah's 
Thistle field project managers, 
Taywood-Santa Fe. a joint venture 
of Taylor Woodrow and Santa Fe 
InternationaL 

* 

HYGROTHERM ENGINEERING. 
Manchester, has bivn awarded a 
£250.000 order for plant to re- 
cover and use waste heat from 
power generating gas turbines on 
four offshore oil platforms by 
Shell International Petroleum 
Company. Tbe platforms, in the 
Brent Field, will be operated by 
Shell UJL Exploration and Produc- 
tion on behalf of Esso Petroleum 
Company and Shell UJv. 

* 

G CODINGS AND LEWIS-FRASER. 
Arbroath. Scotland .has sold to 
•dsor, a subsidiary of 
Guest Keen ana Nettlefolds. a 
£180.000 horizontal boring, miffing 
and drilling machine complete 
with computerised numerical con- 
troL The machine will be installed 
at GKN’s Chessington, Surrey. 
works in early 1977. 

* 

OXY METAL INDUSTRIES (GB). 
Woking, Surrey, has won a 
£230,000 contract from Cincinnati 
it lilac ran, the Birmingham-based 
machine tool manufacturer, under 
which OMT will supply sealed 
quench furnaces and ancillary 
equipment for a new heat treat- 
ment facility being built at Sli/a- 
cron's Tamworth plant. A Depart- 
ment of Industry grant-r-said to be 
the first made under the scheme 
of assistance for the machine tool 
Industry announced in August 
1973 — will provide approximately 
one sixth of the funds towards 
Cincinnati's expansion programme. 
Oxy Metal Industries tGB) is a 
wholly-owned subsidiary of Hooker 
Chemical Corporation, and part 
of Occidental Petroleum Corpora- 
tion’s chemical group. 

* 

PLESSEY TRAFFIC AND INSTRU- 
MENTATION, Poole, has received 
an order from the Post Office, 
worth more than £600.000. for 
lener coding desks. This equip- 
ment controls the printing of 
phosphorescent marks on enve- 
lopes which are then de-coded for 
sorting. 


APPOINTMENTS 


THE PAINLESS WAY TO FIND A 

SENIOR SECRETARY 

IF yon need a PA Stewtary. a person with the Rieht 9*ckcround 
and qualification* to Sint you in your work with ifflOSth 
efficiency, then ym> *l*o need a high calibre service to interview 
altd short lilt applicants for you. 

Hbm rtnf jidle Layeodc on 629 5747. the 
SPECIAL APPOINTMENTS DIVISION OF ADventure 


COMMODITY ACCOUNTANT 

Qual. or unqual. Responsible for 
monthly management and yearly 
statutory account*, to report to Group 
Financial Controller. Terminal market 
experience and age 2M0 preferred. 
Salary negotiable. Apply Mr. G. 
Stewart. Charterhouse Appointments. 9 
Gt. Newport Street. London WC2. 
01-B36 2377. 


. COMMODITY Tradon and Tralneoa wtd. 
j Chanerlvotae Appointment! 01 >836 2377 


GOURMET 


GALLIPOLI RESTAURANT, ofl Old Broad 
Street. E.C.2. Oocns crcry day lor lunch, 
dinner and dandnfl until 3 #m— Cafcirel 
twice nightly at 10 JO pm and 1.1S am. 
Mon-Sat. £0.35. Td. SB8 1022. 


LEGAL NOTICES 


Ko. 502023 of 1976 

ID the HIGH COURT OF Jl'STJCE 
Chano-ry Division Companies Conn. In 
I ho Malitr of DaY-MAR CAKE DRUMS 
LIMITED and In the Mailer of The 
Coin runu'5 Ai-f. ?Ms. 

NOTICE IS HEREBY GIVEN, thac a 
Pei It Inn for air W'jndinK Up or ibe above- 
named Compauy by the HtRh Court nl 
Jos lee was on the lsih day of July I97fi. 
w.-sroied to the said Conn by S. K. 
WILLIAMS • FOILS i LIMITED whose 
reKistered oBitc is at 2-5 Dinsfcf Plate. 
City Road London. F.ClV sBP. Makers 
and stack's;* of papt-r-backpd oUimnuimi 
foils, and that ih- said Petition is directed 
to be heard before the Cotm slltlnc m 
ihe Royal Courts of Justi'.-'. SI rand. 
London. WCA 2LL on the 4ih day ol 
Oiioter and any creditor or contri- 
butor}* nt the said Company Mrnus to 
support or oppose the maldns of an f'rdL-r 
on the said P-TlUon may appear at ih. 
rime of h-.-annu. in pi'rson or by bis 
counsel, for that purpose: and a copy 
of ihe PS-lit ion toll be furnished b.v thr 
nnderslan.-d :n any creditor or comribuion 
of Uk- Kaid Cnaipany rcqnirins such copy 
on payrrcnt of tbe rcKulated charpe lor 
the sani>*. 

HOWARD KKVNEDV A ROSSI, 
flareour. House. 

19 Cavenrlish Square. 

London V. l. 

i Ref 2T HM' 

Solicitors for the Petitioner. 

AOTE.— Any (x num ti ho intend-; to 
appear on :li>- hearinc of Ihe- bald P>>lltiou 
must wrri* on. or send be post to. the 
above. named notice In virtllm; or his 
intention bo to dn The notice must state 
the tiaui * and addr>-ss of the person, or. i! 
a fins the name nnJ addri-as of liu* firm 
and must U- binned by ihe ix-renn or 
firm, or bis or Un-lr soli am r tiT anyi and 
must Ik- served, or. If posted, must be 
bent by post in sinficicni lime to reach 
the above-named not taler than four 
o'elocfc in the afternoon or the 1 st day or 
October 1976. 


No. OU290j of 1976 

In the HIGH COURT OF JfiSTICE 
dtaneerj' Division Companies Court, la 
the matter of MARSHALLS FOR TELE- 
VISION LIMITED and In the matter of 
tbe Companies Art. 194S. 

NOTICE IS HEREBY GIVEN that a 
Petit lou for the Wlndinu up or the abovc- 
oaaied Company by 'he Rlpb Court or 
Justice was. no the 1st day of September 
1976. presented to the said Court by 
PHILIPS ELECTRICAL LIMITED RU 
Abacus Hoosc. Cutler Lane. Cheapside. 
London. E.tLti, and that the said Petition 
Is directed to be beard before the Court 
sitting ai the Royal Courts or Justice. 
Strand. London. WGA 2LL on the 19th 
day of October 19Tb, and any credHor 
or contributory of the isaid Company 
desirous to support or oppose the makltw 
or an Order on the said Petition may 
appear at the time of hearing, in person 
or by Us counseL for that purpose: and 
a copy or the Petition will be furnished 
by the undersigned to any creditor or 
contributory of the said Company requir- 
ing such copy on payment of the 
regulated charge for tbe same. 

POLLARDS. 

II 5oho Square. 

London WIV 5DE. 

Solicitors for the Petitioner. 

NOTE.— Any person who intends to 
appear on the bearing of the said Petition 
must serve on. or send by post ro. the 
above-named notice In writing of his 
intention so to do. The notice must 
stair the name and addrvss of the person, 
nr. If a firm, the name and address or 
the firm, and most be signed by the 
person or firm, or his or (heir solicitor 
i If any i, and must be served nr. If posted, 
must be sent by post in sufficient time 
to reach the above-named nor later ihan 
four o'clock in the afternoon of tbe 
lath day of October 1976. 


ECONOMICS 
LABORATORY, INC. 

Earnings Statement for the Twelve 
Months Ended Jane 30. 397B 
Economics Laboratory, Inc. has made 
generally available lo its security hold- 
ers an Pflrmngs statement for the twelve 
m onths ended June 30.1976. This eam- 
lhgs statement, -which has been mads 
available In accordance with Section 
11(al of the Securities Act of 7933. as 
amended, covers a twahra month period 
beginning aftertha effective dale of the 
company’s registration statement re- 
lating to the sale of 1 , 000.000 shares of 
its Common Stock, par value Si .00 per 
share, which registration statement be- 
came effective on May 7,1975. Copies of 
this earnings statement v.ill be mailed 
on request to any of tbe company’s 
security holders and to other interested 
parsons. Requests for copies should bs 
directed to; . 

Economics Laboratory, Inc. 
Osborn Building 
SL Paul, Minnesota 53102 
United Steles of America 
Attention: W. R. Rosengren, 
Secretory 

September 21.1976- 


No. 003039 Of 1976 

In Ibe HIGH COURT OF JUSTICE 
Chanrvry Division Companies Court. In 
ihe Mailer of N. St fi. HANDBAGS 
LIMITED and in the Matter of The 
Companies Aw. IMS. 

NOTICE IS HEREBY GIVEN that a 
Petition lor ike IViaHae-Up of tbe above- 
named Company by the niEh Court of 
Justiee was. un the 13th day of September 
l97n. presented to the said Conrt by the 
COMMISSIONERS 'OF CUSTOMS AND 
EXCISE or Kind’s Beam House, 39-41. 
Mark Lane. London, ECjR 71 IS. And 
that the said Petition is directed to be 
heard before tbe Coon slttins at Ihe 
Rova! Coons or Josiico. Strand. London. 
wcSA 2LL. on the 2Sth day of October 
1976. aod any creditor or contributory of 
(he said Company desirous to support or 
oppose the making of an Order on the 
said Petition may appear at the time of 
hi.- arms Id person or by his Counsel for 
that purpose; and a copy of the Petition 
will be lumbhed by tbe underslsocd to 
atty creditor or contributory of the said 
Company rvauiruu; sucb copy on payment 
of the regulated charge for the same. 

G. KTUKORLAN. 

King’s Beam Home, 

36-41. Mark Lane. 

London. ECSR THE. 

Solicitor to the Petitioners. 

NOTE.— Any person who intends to 
appear ou ihe hearing of the said Petition 
must serve on. or send by post to. the 
above-named notice in writing ol his 
turenUon so lo do. The notice must state 
the name and address of the person, or. 
if a linn, ihe name and address of the 
turn, and must be stoned by ibe person 
or firm, or bis or their Solicitor tif snyi, 
and must be served or. if posted, most 
be sent by post to sufficient time to reach 
the above-named not later than four 
o’clock in the afternoon of the 22nd day 
of October 2876. 


No. (MKKMP of 1976 

in the HIGH COURT OF JUSTICE 
Chancery Division Coirpank* Court. 1" 
the Matter ol PRIOR CONSTRUCTION 
LIMITED an. I m ihe Matter of The 
Cumr.i nies Ali. Hits. 

NOTICE IS HEREBY GIVEN that a 
Petition lor tin- Wilhllnit-Up or the above- 
named Company by ihe Iti-h r.uurt of 
.losiitv was. on th<* irth iln; of Srplcmbvr 
197*:. pr.-si nii J io (hi- --jid ti«Min by the 
COMMlSaliiNURS i«l CITSTHMS ANn 
EXCISE Ol Kims'* Beam Unci-:. .79-11. 
Mark 1-aiK. London. KC7R Till!. And 
tint tin.- iJiJ Pvi n luii i> dirveik.il lo l*- 
hunt before the Court Minns at tbe 
Royal C.-uin, uf Juttio-. strami. London 
Wi^ n.L. an ihe Jjtli day or October 
1976. .-ind am cn.-dnur or coninhuiory 
Ibe said ijomp.niy dk-Mrous u> suppor. <■ ' 
opnu-.e <h>- ni.ikma u( an urd.-r on t‘i - 
said Petition may appar ai the rmc 
tioanua in pereaii ur bv his Counsel i>" 
that purp>»e: and a copy of the Pk'iinie 
will be lurmvhed hy (he WldoniRliei) J-< 
any vix-ditor or enmnbutory of the m> 1 
Company n.-quirlnn : iwh copy on pavmen: 
of ihe n-suliiled iharue for the same. 

G KR1KOPIAN. 

Kmc d n.-aoi House. 

3B-II. Mark Lane 

London, E(.::tl 71IE. 

Solu-Hur io the petitioners. 

N n TK.— Any persun ulm intends !■» 
appear un lb heartnc nf tile sold Petllini- 
miiM M-rvr on or sk-nd by post to fh- 
aboVk-- Hamid nolle,- iii u piiiu; of hi.; 
intention bo lo du. The iiuiill- must scale 
the name and addn-s.- ul Ihe |v rsou. or. 
If a (trm. the name and address uf ih * 
hmi. and must be Mimed by the person 
ur nrm. or his or their Sulivhnr uf any. 
and must b>- s-rud or. If posted, mo--: 
be b-.-ni by pum iti sutiieisni time to ri-jeli 
Hie above-named not later (tnii four 
o'clock iu the alternoon ol the :."n<t day 
of October 1976. 


Nu. 0030-12 Of 197d 

111 the UIGlf COUHT UF JUSTICE 
iCtuncvry DlviMunt Companies Coun 
In the Master ul SlIKRVlLt.E C.ilN- 
TKA CTORS LIMITED and in the blatter 
of The Companies Act. IMS. 

NOTICE IS HEREBY GtVEN that a 
Petition for Ibe t»’indm~”-l ; p ol the abon - 
num.-d company by tho nich Court of 
Jiudlcc was. on the I3ih day or September 
1976. pr.-nenieil to the said Court by th<- 
COMMISSIONFRS uF CUSTOMS AND 
ENCISE of Kind's Beam Hmi&., 3MI. 
.Mark Lane. London, EC3R THE. Arad 
that the said Prtitmn Is directed to he 
beard before the Court Minm: at ihe 
Royal coons of J nr tin-. Strand. London. 
WC2A 2LL. on the 23lh day of October 
1076. and aw* crediiur or uunmbutorv of 
the said Company dvtarou* to eaippori or 
oppose the mabinc of an Order on the 
said Petition may appear at the time of 
bearing in person or by his Cuimscl for 
tbat purpose; and a cop)' of the Petition 
will be furnished by the undersigned in 
any creditor or contributory of the said 
Company requiring such copy ou payment 
of the regulated charge for the same. 

G. KKIKORLIN. 

King's Beam Boose. 

3941. Mark Lane. 

London. ECJR THE. 

Solicitor to the Petitioners. 

NOTE. — Any person who Intends to 
appear on the hear I up or the said Petition 
must serve ou. or send by post to. the 
above-named notice in wriilnK of his 
iatcnUon so io do. The notice must state 
llic name and address of Ihe person, or. 
If a firm, the name and address of the 
firm, and must bo signed by the person 
or firm, or lus or their Solicitor (If aoyi, 
and must be served or. tf posted, must 
be sent by post in sufficient time to reaco 
the above-named not later than four 
o'clock in the afternoon of the 22nd day 
of October 1976. 


No. 003W9 Of 1975 

la ihe HIGH COURT OF JUSTICE 
Chancery Division Companies Coon, in 
the Matter of PRIZMA PUBLIC RELA- 
TIONS LIMITED and In the Matter of 
The Companies Act. IMS. 

NOTICE IS HEREBY GIVEN that a 
Petition for the Windup-Up of ihe above- 
named Company by the High Conrt of 
Justice was. on the 13th day of September 
1976. presented lo the said Court by the 
COMMISSIONERS OF CUSTOMS AND 
EXCISE of Kjtik's Beam House. 39-41. 
Mark Lane. London. EC3R 7 HE. And 
that the said P'-ntioo is directed to be 
heard before the Court slium; at the 
P.oyal Courts of Justice. Strand. London. 
WC2A 2LL. on the 25ih day of October 
1976. pod any creditor or contributory of 
the said Company desirous to support or 
oppose the making of an Order on the 
said Petition may appear ai the time of 
hearing in person or by his Counsel /or 
that purpose; and a copy of the Petition 
will be furnished by ibe understoned to 
nny creditor or contributory ot the said 
Company n-ouirlnj: such copy on paitncat 
of the rvsttiated eharee for the same. 

C. KRIKDR1AN. 

Kiiw's Beam House, 

39-11, Mark Lane. 

London. EC3K THE. 

Bolldkor io the Petitioners. 

NOTE.— .\ay person who intends to 
appear oil the hearing of the said Petition 
muff sene on. or send by post to. tile 
above-named notice in v ruiu ol his 
intention so to do. Tbe notice must Stale 
the name and address of the person, or. 
If a firm, the name and address of the 
firm, and must be sisned by the person 
or firm, or his or their Solicitor iff any ■. 
and must be served or. II posted, must be 
sent by post io sufficient time (0 roach 
the above-named not later than four 
o'clock in the afiernoun of the 22nd ttay 
dI Uwober 197u. 


COMPANY 

NOTICES 


INTERNATIONAL UTILITIES OVERSEAS 
CAPITAL CORPORATION 


Copies of the Financial Statements of 
the above-named Company, dated 30lb 
June. 1976. are available trom:— 

S. G. WARBURG A CO. LTD. 
Coupon Department. 

St. Albans House. ■ 

Goldsmith Street. 

London. EC2P 2DL. 


J. JARVIS AND SONS LIMITED 


NOTICE IS HEREBY GIVEN that the 
Ordinary Share Transfer Books wifi be 
closed Irom 23th September. 1 976. to 6th 
October. 1976, both dates Inclusive, tor 
the prqptrtion ot Dividend Warrants. 

By Order cl the Board. 

J. R. SHEPPARD. Secretary. 

239. vauxhall prldge Road. 

London SW1V 1HH. 


Compam Number; 1 1 262Z7 
Registered in London _ _ 

IN THE MATTER OF THE 
COMPANIES ACTS. 1948 to 1967 

IN THE MATTER OF 
TECFLEX TECHNICAL TUBING LIMITED 
Registered Office Grove House. 6. Groua 
Road. Suiton. Surrey, and business address: 
34. Willow Lane. Mltcnam. Surrey. 

NOTICE IS HEREBY GIVEN pursuant fo 
Section 233 uf the Companies Act. 194Q. 
that a MEETING ol ihe CREDITORS of 
the above-named Company will be held at 
81 87. Gresham sireci. London. EC2V 
7DS on 281H September 1976 at 12 noon 
lor the purpose mentioned in Section 294 
er m?u of the said An. 

Dated this 6ih dir of September 1976. 

By Order of Ihe Board. 

J. D. CHAIDON. 

Director. 


PUBLIC NOTICES 


WEST BROMWICH CORPORATION 


7? a REDEEMABLE STOCK 1976 
NOTICE IS HEREBY GIVEN (hat «!» 
registers .and transfer books of the above 
stock will be closed alter business hours 
on 1st October, 1976. until 1st Novem- 
ber. 1976, for tho ourpose of Interest 
payment. 

This I* a ..final payment of Intercs:. 
The stock griff he redeemed on Tst Nov- 
ember. 1976. 

W. S. ASTBURY. 

Director ol Finance and Registrar. 


CLASSIFIED ADVERTISEMENT 
RATES 


Single 

Per Line Column cm 

Industrial & Business Premises 
Businesses for Sale/Wanted 
Residential Property 
Appointments 

Business & Investment Opportunities. 

Corporation Loan?. Plant & Machinery. 

Production Capacity 
Education. Motors, Contracts A= 

Tenders, Personal, Gardening 
Hotels * Travel 
Book Publishers 

Premium positions available £1.00. per single column cm exin 
(minimum size 40 column emst 

for further details write to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, EC4P 4BY 
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+ FOREIGN EXCHANGES 



Early rise checked by profit-taking I Sterling weaker 


GOLD MARKET 




BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Sept. 20. 


THE UPWARD TREND continued duction by a smaller bank last 1.5S to 235.11 and Papers 0.3S to moved up but French and South inunications. Insurances and Com- 

nn Wall to-da V althouch Thursday. 124.08. But Golds save way 2.39 African issues were lower. Dutch mod hies were slightly higher. 

. ~r ? . . , . .* A recent drop in the nation's to 243.74 and Western Oils Inst and German stocks were better, while Shippings and Industrials 

checked at times by prom-tatung. monev sup pjy a nd sluggish loan 0J93 to 21S.38. OSLO — Industrials were slightly v. ere mixed. 

At 3 p.m. the Dow Jones Indus- demand wore factors behind the Versatile Manufacturing Cora- firmer. Bankings steady, while In- VIENNA — Most leading Banks 

trial Average was up another 1.16 rate reductions and are expected mon dropped $2 to $16 and the sursnees and Shipping were quiet, were lower. Industrials and Brew- 

to prompt the Federal Reserves “A" fell Sl$ to 814* on news that AMSTERDAM — Mixed in eries were resistant 

, . . Open Market Committee to ease Cornat Industries, up 45 cents to cautious trading ahead of ho\'C kong Mixed in 

Closing prices Md market C1 £ it . S5 agreod to bu, 33.3 per cent Stiaite “of ti!nSn DuS SodgM . d “Sid 

reports were not available BM rose $2 to $m. Terns voting control of the company. ta be announced to-day. SSTsS toik were uo 10 

for this edition. Ii^tr^nis S13 to SiiSg, Procter Banks rose but Insurances were cents ** :o S^vlBTO. Hong Kong! 

and Gamble $1J to $93}, .Cone Bow Valley Industries gave up$lf mostly lower. Transports, Indus* r r* shktxo 

at 99026 and the NYSE gfftS* SSL*- TradS^oeks were {T^*? ASgffWSSl 

Common Index gained a further Tire added St at S24t Seagrams finned Si to $344 but i» t i. “A” 7i cents to SHK2.475 and. 

5 cents to $56.74. while advances on G “ib?r ^uarterlyeMiii^s: ^ Guaranty Trust slipped SJto $ 53 . rf^Sed. ^ * UV * Cbjna Light 50 cents to SHK26.00.! 

outscored declines by more than *« _ Swire Pacific “A" closed at 

an eight-to-five margin. But the S1 £f £«p P Slf to mi. after declaring an 

trading volume sharply con- Su ^ rior on $2 to S202 and Shell OTHER MARKETS mainly on demand, mtenm dividend of 9 cents, 

tracted by 456m. shares t0 on SI' to S70I. wintn mnnnBI9 Sent was Sired iTcon^ Hutchison were off 25 cents to 

!2.Wm. compared with 1 pjn. last °^* e f 8 scored ’ sma u gains, but ■ * ftaKSTS W “£88y1n MoSy *»« and Tele- 

Fr'day- Motors eased. PARIS— Generally mixed * and Capitol Markets? * phone lost 30 cents to SHK26.00. 

Reductions in the prime Interest IngcrsoII-Rand fell $3} to fSlJ. lower as operators awaited the Financials were irregular. TOKYO— Market edged higher 

.no h.- emo iir-rra it c Kenire n,,f nn s.l tn *(>5 nn 9.9Q nun G overrun e nr s ro [in l Pr-ITlflnfi nn IV.II.. ^ - ~i nekiTa ran limflorl cnlOf*Krut ^omkiaiI ki«f J 


S1 r KVif To S1 LI *22?Sg?5fi2SL S ■£» ** -HT 2 

tracted “S %T£\^V° "* “ 0T,fER MARKETS 

! 2 .Wm. compared with 1 pun. last score( f small gains, but ■ * KKdTS W “£8£TSi MoSy SHK3573 and Hong Kong Tele-, 

Friday- Motors eased. PARIS— Generally mixed fc and Capitol Markets? ' phone lost 30 cents to SHK26.00. 

Reductions in the prime Interest IngcrsoII-Rand fell $3} to ISl?. lower as operators awaited the Financials were irregular. TOKYO — -Market edged higher 

rate by some large UJ5. banks Sony put on %J to S9J on 229.000 Govemraenrs counter- inflation Dollar stocks firmed, while on limited selective demand, but| 

helped sentiment on the Stock shares following consolidated mMsures. Dutch Internationals and Ger- trading was light with operators 

Market earnings 132 per cent higher in Books were narrowly mixed mans edged higher. awaiting fresh developments. 

New York's Morgan Guaranty the third quarter. Investments rose slightly. GERMANY— Markets improved. Eiedricais led the gains. Sony 

Trust and 'First National Bank or S. 5. Kresgc were up $; to $40? foodstuffs were lower but Can-e- roll owing the Socialist election rose Y90 to Y2.80O and Pioneer 

on 108.300 shares, while Federal- ^our advanced rxs. 26 to 1 j 29. _ defeat in Sweden and positive YS0 to Y3J0Q. 
cmniyr Ar--nvc cror-vc National Mortgage held un- _ Engineerings, Stores, Chemicals performance in Foreign Stock Some Foods also' firmed but 

FRIDAY? ACTIVE STOCKS changed at $1-6} on 69.900 shares. Hotels vvere all mixed, while Exchanges. Constructions were lower. 

ctunie THE AMERICAN SE Market Metals were lower. Siemens advanced DAM to 277, Nippon Denso put on YS0 to 

, S '“M c “£“ H n “ Value Index further advanced 20 Air Liquide put on Frs.S to 350 3Iamxesmaim DM6 JO to 337 JO and YIJ20. Matsushita Tsushin Y40 

K ca .. Sw ar -l cents to 103.5S. but the trading following its one-for-ten free issue. VW DM1 to 135J0. Daintier moved to Y1J00, Omron Tateishi Y33 to 

Polaroid ! «i.ooo isi volume decreased 140.000 shares In the Foreign sector, Gold up DM3 to 341.50. Y620. Arabian Oil A'30 to Yl,720, 

Amer. Broad casting. «rjjoo z*i -i i 0 iJ35m. compared with 1 pju. Mines were lower, Americans and Machine Makers showed gains Muraza Y30 to Y1290 gnd Nippon 

Whittaker . — «J.WJ « last Friday. Oils higher, Germans eased, while 0 f up to DM4. Unlvac Y30 tq Y1.1W 

wewmsbojnecie^. -j-jM m _i _ Miswslianeoia stocks were firmer. Chemicals firmed between DM1 But Nippon Television were 

am? " 393.-W0 b +* EanaHa firm er BRUSSELS— Higher in quiet and DM2. Banks also were firm, down Y50 to Y3.450, Ito Yokado 

General Motors acjm To* t-i trading. . while Utilities were steady to Y30 to Y 1,620. Tokyo Electric Y29 

Texas xmemailonaJ . ^oojhw 7! -+ii Canadian Stock Markets were Labccq rose Frs^O to 3000 m weaker. to Y16L. Wacoal Y20 to Y1 120 

Eastman Kodak :ts, 6» sit -Ei generally firmer . in moderate higher Sieels, while Intercom Domestic Public Bonds were Trio Y2D to Y800. Ashtk Hga Bank 

trading yesterday morning. firmed FrsJ.5 to 1530 in improved again lively and prices put on up Y20 to Y2.8S0 Sanko Metal Indus- 

Chicago trimmed their prime rates The Industrial Share Index rose Electricities. UCB were down to DM020. The Bundesbank sold trial Yi9 to Yi 198 Chivoda 

to 6} per cent, from 7 per cenL 0.40 to 188.46. Base Metals 0.01 to Frs55 to 2160 in lower Chemicals. DAIOOra. of the Bonds. Chemical Enguteerins Y19 to 

The action followed a similar re- 8720, Utilities 0.45 to 149.56, Banks U.S., Dutch and German stocks COPENHAGEN — Ban ks. Co mi yS 00. and Aleito Sanjzyo Y16 to 

— - - - — Y42?! 

JOHANNESBURG— Gold shares 
finished slightly off the worst on 
bullion indications. Trading was 
hesitant 

Financial Minings were quiet 
and traded at lower levels. 

Platinums were generally 
easier, Coppers were mixed, while 
other . Minerals were quietly 
firmer. 

Industrials tended to recover 
slightly. 

AUSTRALIA — Mostly slightly 
easier over a broad front 
Banking issues were generally 
weak as were Properties and 
Builders, Coals and Sugars. 

( Groups to hold up reasonably 
well included Drinks, Tobaccos, 
Retailers and Insurances. 

Offs were dull. 

Poseidon lost 15 cents to 80 


: .Sterling came under • consider- 
able pressure in yesterday's 
foreign exchange market, falling 
\2c against the UBL dollar to 
S 1.7225- 1.7235. After opening at 
31.7320-1.7330, the pound lost 
ground reacting to the rise in the 
Retail Price Index and an increase 
nr the U.K. money supply. There 
was also some selling pressure 
from European centres following 
a general switch into West 
German marks, and continuing 
concern over the future of the 
U.K. Government's 'pay policy. 
The morning calculation- of 
sterling's trade weighting average 
depreciation, showed a widening 
to 4L9 per cent, from 4L6 per 
cent on Friday. With. tin -pound 
down to 31.7125 at one point, the 
noon figure showed a record gap 
of 42.4 per cent. 

By the close the levhl of 
depreciation had improved to 
42.2 per cent 

The West German mark con- 
tinued to advance v over ether 
currencies in general "A wide- 
spread demand, brought about by 
persistent rumours of a possible 
revaluation after the October- 3 
general election, despite en 
official denial by the West 
German Finance Minister, saw the 
mark close at DM2.4760 from 
DM2.4785 against the dollar. Its 
average appreciation on a Morgan 
Guaranty basis, using noon, raxes, 
improved to 25JS per cent. 

After an initial easier tendency 
the UB. dollar erased previous 
losses despite news of a: number 
of UjS. banks cutting their prime 
rates to 6} per cent 

Gold lost S3} an ounce to 
$lI4}-U5}'on news of the fourth . 
IMF gold auction to be held on 
October 27. The metal -fell 


Sharply in the morning _ and 
traded quietly for fbo rest of the 
day. The Krugerrand finished , at 
§118-120 (£68F69t>. Its premium 
over the gold content widened 
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from 2.53 per cent, domestically 
and 3.16 per cent, .in international 
dealings, to the common dose of 
3JS5 per cent. 

SPECIAL DRAWING 
RIGHTS RATES 


FOREIGN EXCHANGES. 


X Sfl Bunk!* 
Kate#' 


MaAstBMM 


One stDU ta 
equal ro |- 
Sieiiiiur 

U^L.IolUr 

Belf^&o franc. 
DeuuctaMcerfc 
French Iraac.. 

1 (nit an Ura._ 
J»I»uie»e vm .. 
Dutch guilder. 
Swedish krone 
Siriss Iranr.... 


0.866288 
1. 18601 
44JS651 
2.86598 
6.66020 
872.118 
581.668 
5.01487 


U. 664278 
1.15618 
44J57T36 
2.87721 
6.66056 
971.448 


NW Vurk_; nil! 1.7m- l.n»:uitfi; 

Aiasterdam. 1 f «.*S5.W {. 
iUrunol* ..! 9 - 65.4.46.M 
jL^pauUftm.; »»*; to-»-M S» 

Frank rare u iin ; U|^ 4 , . 

Ldsnun......! Sir 1 njMt 

Madrid.,..; r. iiit-M-uT.ainkft-u 

Milan ; R ) MC-MS7 ; 

Oeln I 6 8.9*45.34 | -S.aS2rb 

Farm 81, O 594.** [149*1, 

Stadcholm.: 6 7.40-J.4* | 

Tokyn. IMU .j Sts * 4S2-8K . 46t« 

• viriuM — * w.om.wla53. 

Zaneh ! 8 <J5 4-4^8*hur|- 

• Basic dSBcmau. i Rain jdmt . 
for convwtlWc franc ftuncid. e 
fit JO-88. 10. 

OTHER MAntETS 

' i ‘ 'Wtafc.fclia'-T-l 

+tixf(oa' na , 2« 0 J2 - i.'* 8J* Argentina |4U^ 
AuaUaU»v.l.46B8-IJ881:AuKna. ; &L. -j 
Hnuil l- !<H. 88 ^Ue^tfnat.. pAV: 1 
kiDMA.1 .. E.S3ia-6.ssta Untsir ....W. 
lirww .._uMJJ-o4.*»Unada....|l.fi. 
Hn* toaK^.aW-U.aia^UramiukJlBd#-; > 
lnui.. H ..j .MiMSa jr'n»iice..^U 4 i^-‘ 
Xntnua..:. «.4r5 ILo® -jitcimay 
Luxcmhc-' c£ 90-Sfi HI [allj 

Xala> ala., j*. All -4. U A I tall .TUI*' 

?(.Z«iditud[l.fl83- LiSSi-J*4M ..... MH 4 
SauillAnn, 6u2- n . 13 B«her1 , ilM.«, 
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FARMING AND RAW MATERIALS 


Potatoes 
adequate’ 
‘or winter 


[TAIN'S POTATO supplies 
■e cot dried up by the drought 

will remain adequate 
lusbout the winter, the Fresh 
lit and Vegetable Information 
Tau said yesterday. 

’ewer potatoes were eaten this 
r as prices rose because of 
cesslve poor crops. But there 
ild be no shortage this winter. 
That is because of 19,000 
ra hectares planted this year, 
ch will bring the total avail- 
e on the market up to a good 
?] although the yield may be 
tewhat down because of’ the 
' usht," the bureau said. 

We expect potatoes from 
rthem Ireland. Cyprus and 

rpt. There may be larger 
a foes from Holland. Both 
-many and France will be 
• ipeting for these though." 
Conditions were excellent for 
umn cultivation in England 
I Wales in generally cool 
ilher with rain In all parts 
ihe country, said the Ministry 
Agriculture's weekly crop re- 
t yesterday. Autumn work is 
1 ahead. 

ugar beet has responded to 
rain in nearly all areas and 
Id prospects are improving, 
ny fodder crops are improving 
I some winter cereals have 
-□ sown. Potatoes have not 
, v efited much, however; 

ndia might 
mport 
ixtra cotton 

■y Our Own Correspondent 

NEW D ELHI, Sept 20. 

E COTTON Corporation of 
ia has been asked by the 
remment to import an addi* 
aal 300,000 bales this year to 
tly bridge the gap between 
• nand and supply which is 
ising a rise in prices of tex- 
■s. 

- This is in addition to the 
1,000 bales the Corporation 
; already contracted for after 
ag allowed to import 200,000 
es, the bulk of which will 
uc from the Sudao, Egypt 
i Russia. 

rhe cotton crop in India 
ked promising at the begin- 
of the current season, but 
ressive and lnte rains com- 
ted to reduce crop estimates, 
is thought production will be 
out 6.5m. bales. The carryover 
n last year was 2.63m. bales, 
mand is expected to be about 
Im. hales. 

— The surplus is not considered 
?afe level, since it represents 

'*• ly about two months’ reguire- 
>nts for Indian textile mills. 

The stock position should be 
ound 2ra. bales to check the I 
*e in prices and speculation. I 


Further rise in U.K. 
meat prices forecast 


BY PETBl BULLEN 

BEEF PRICES should go up 
o-7 per cent., or about 3p a pound 
overall In the next three or four 
months on top of the steep 5p a 
pound increase experienced in 
the past two or three weeks, 
according to Mr. Cotin Cutiixnore, 
managing director of the J. H. 
pewhum chain of 1,450 retail 
butchers shops. 

This would mean increases of 
up to 10p-12p a pound for the 
best cuts, scaling down to little 
or no rise on cheaper joints. 
Bump steak would cost £iR0-£2 
a pound; topside £1.20. stewing 
steak 68p-72p a pound, and steak 
and kidney . about 6Qp-64p a 
pound. 

Lamb, which went up 4p a 
pound last week, would remain 
a good buy until the end of 
October, by which time there 
would be adequate supplies of 
New Zealand Iamb, These were 
held up Is the last few weeks 
because of shipping problems. 

There was unlikely to be any 
rise in pork prices as tbere 
should be about 10 per cent 
more pigs marketed in the next 
four months. 


What had happened recently 
had been a sudden jump in 
demand as a result of the colder 
weather. This had caught 
butchers with low stocks as 
demand had been very poor 
during the hot summer. As a 
result, buying had been brisk 
and prices had soared. 

This firmer market had come 
when prices usually fall because 
of the autumn influx of cattle 
on to the market- The drought 
had affected the pattern of 
marketings this autumn, how- 
ever. The whole market was 
likely to be far more stable this 
winter. 

Mr. Cullknore said the combi- 
nation of higher feed costs and a 
good export trade would result in 
oven ready chicken prices rising 
3p-4p a lb. this winter. About 
half this rise had taken place 
in the past week. 

He said there would be no 
more than "adequate" supplies 
of oven-ready turkeys which 
meant prices should be slightly 
up on. last year. 


“A fair price for the family- 
sized oven-ready bird sbouid be 
from 45p-48p a lb. But there will 
be the occasional special offer 
slightly below that range — per- 
haps as cheap as 42p a lb.” 

Oven-ready birds could become 
dearer nearer Christmas but 
there was every sign of plentiful 
supplies of fresh turkeys with 
hens .selling at about 50p a lb 
in early December. 

There was a real need for the 
new Minister of Agriculture, Mr. 
John Silkin, to give further 
assistance to farmers to main- 
tain producer confidence. The 
meat manufacturing industry 
also wanted the EEC ban oo 
third country meat imports 
lifted. 

“ I believe the Minister w’ill 
succeed in negotiating to keep 
the variable beef premium, will 
achieve a variation in the ban 
on third country meat (mayhe a 
20 per cent, tariff on imports 
would be acceptable) but not 
until after Christmas, and will 
devalue the ‘Green pound’ by 
only 5 per cent,” he said. 


EEC protein import probe 


BY DAVID EGLS 


UNDER AMERICAN pressure 
the • GATT Council has agreed 
to set i;o a five-man expert panel 
to examine the European Com- 
munity's import deposit and pur- 
chase requirement programme 
concerning vegetable protein. 

The U.S. view is -that the 
scheme runs counter to Com- 
munity obligations under GATT 
and is adversely affecting U.S. 
exports to the Community of 
soyabeans, soyabean meal and 
soyabean cake. 

These exports, according to 
Americas sources, are worth 
$2bn. The head of the U.S. dele- 
gation to the multilateral trade 
negotiations here said it was 
“ unacceptable ’* that these 
should become the “scapegoat” 
of the Community’s own dairy 
sector. 

Under the EEC scheme an 
import deposit on vegetable pro- 
tein is only refunded to animal 
feed producers if a certain 
quantity of non-fat dry milk 
from EEC surplus stocks is pur- 
chased for every ton of domestic 
or imported vegetable protein 
purchased. This scheme was 
introduced on April 1 to reduce 
surplus stocks by 400,000. tonnes. 
It is expected that it will be 
terminated on October 31. 


U.5. officials have described 
the tax" as "unwarranted, unfair 
and seriously jeopardising rela- 
tions between the U.S. and the 
Community.’’ 

High level bi-lateral talks have 
so far failed to resolve the issue, 
and it is expected that some time 
will elapse before members of 
the new GATT panel are selected 
and can get down to work. 

The U.S. claims it has a bind- 
ing commitment on soyabeans 
dating back to the 1S67 Kennedy 
Round. Impairment of this com- 
mitment, it warns,- could have 
“ the most serious consequences.” 

It has called on the Community 
to abide by its legal obligations 
and avoid creating a source of 
major disagreement 

The GATT Council also heard 
complaints from several Latin 
American countries on EEC 
policies concerning Imports of 
vegetable and marine oils and 
fats, malted barley and beef. 

From Washington Reuter 
reported the Dutch Farm Mini- 
ster, Mr. Alfons Der Stee, as 
saying before the week-end that 
be thinks the EEC Commission 
will have to drop its proposal for 
a new Community tax on vege- 
table oils if Britain and West 


GENEVA Sept 20. 

Germany continue tbeir opposi- 
tion. 

He said the Council of EEC 
Agriculture Ministers would dis- 
cuss the tax, proposed by Mr. 
Pierre Lardinois, the EEC ‘Farm 
Commissioner, at their next full 
meeting in Luxembourg on 
October 5-6. 

The tax is a counterbalance to 
another proposal for a tax on 
milk to avoid future dairy sur- 
pluses. But a decision on this 
issue is likely to be postponed 
until the full effects of the Euro- 
pean drought are assessed. 

The U.S. has also protested 
against the proposed vegetable 
oil tax, but Mr. Lardinois has 
said it does not violate GATT 
free trade rules as it applies to 
both domestic and imported oils 
and is therefore not discrimina- 
tory. 

Mr. Van Der Stee, who is 
current chairman of the EEC 
Farm Ministers Council, said he 
did not think there will be any 
problem shifting 400.000 tonnes 
of surplus non-fat dried milk 
under the EEC’s protein deposit 
scheme. 

The minister said he thought 
even more powder would be pur- 
chased from EEC surplus stocks 
because of a shortage of animal 
feed following the drought 


Sharp fall 
in cocoa 
market 

By Richard Mooney 

THE UNCERTAINTY rilling 
in the London cocoa market 
was underlined again yester- 
day when prices fell sharply 
after achieving significant 
gains in early dealings. 

Dealers attributed the rise— 

which took the December 
futures position close (o the 
£30 upper limit— to the weak- 
of sterling and the bullish im- 
plications of Saturday’s GUI 
and Duff us cocoa market 
report bat they were gener- 
ally at a loss to account for the 
subsequent tall. 

By the close December cocoa 
was quoted at £1,448.5 a tonne, 
£43 down from pre-week-end 
levels and more Hum £70 below 
the day's high. 

The sharp rise soon after the 
opening was followed' by a 
period of very quiet trading. 
But profit-taking set in and the 
early gains had been virtually 
wiped out by lunch- time. There 
was some sign of a rally soon 
after lanrh. This was hailed 
by the weaker opening in the 
Chicago grain markets and 
selling pressure graduaTTy 
Increased as the day wore on. 

Some dealers feel the recent 
performance of the market 
indicates that, though still 
basically bullish in sentiment, 
traders are reluctant to buy at 
the higher levels. On the other 
hand they seem equally reluc- 
tant to let the market fall too 
far. But many are becoming 
nervous that a major decline 
could be coining If the upper 
limit remains intact for much 
longer. 


Sterling gives 
metal values 
early boost 

By Our Commodities Staff 
THE WEAKNESS in sterling 
gave a boost to base metal and 
silver prices in early London 
Metal Exchange dealings yester- 
day but apart from tin the 
higber values were scarcely 
maintained. 

The rise in copper was offset 
to a large extent by a rise in 
stocks of 3.9&J tonnes to 559.300 
tonnes. The market had been 
expecting only a negligible rise 
of about 200 tonnes. 

By the close, cash wirebars at 
£825.5 a tonne were only £1 
higher than Friday’s closing 
price. 

A higher Penang price plus the 
influence of sterling brought a 
sharp rise in tin values but 
profit-taking and heavy selling 
took standard cash and wirebars 
down to £4,577.5 a tonne at the 
close, £50 higher on balance. 
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INTERNATIONAL TEA PROMOTION 



progress 




BY OUR GENEVA CORRESPONDENT 


FAILURE ADEQUATELY to 
resolve certain key issues such as 
voung ngnis ana financing has 
not deterred tea producing coun- 
tries from pushing ahead with 
plans for the setting up of an 
International Tea Promotion 
Association. 

But at best the meeting which 
ended here last Friday may be 
categorised as a limited success, 
and one wbich must ~be attri- 
buted to a larger extent to the 
refusal on the part of the orga- 
nisers, the Unctad/GATT Inter- 
national Trade Centre, to enter- 
tain the idea of failure than to 
any concerted determination on 
tbe part of the producers. 

With a great deal of luck and. 
doubtless, considerable Further 
wrangling over details, the Tea 
Promotion Association could 
come into being some time In 
1978- 


Absentees 


What, if any. genuine impact 
it would have on tbe market is 
open to surmise. It seems un- 
likely that any large-scale gen- 
eric promotion of tea would be 
financed by members of the 
Association if there were any 
significant non-member exporting 
countries likely to benefit from 
the effort at no cost to them- 
selves. 

This eventuality looms clearly 
over the future of the Associa- 
tion. Agreement, such as it was, 
was reached only by 14 countries' 
out of the 18 invited to partici- 
pate. Together they represented 


81 per cent, of tea exports. Kenya 
and China were the most signi- 
ficant absentees. 

The meeting bad before it a 
draft agreement for the estab- 
lishment of a Tea Promotion 
Association which boiled down 
the wisdom gleaned from pre- 
vious expert sessions dating back 
to 1974. 

After much discussion and 
some modification it was decided 
to remove the word "draft” and 
have the document submitted to 
the governments of tea exporting 
countries. 

They are expected to indicate 
by March 31 next year whether 
or not they agree with the text. 
According to the final resolution 
of the meeting if by that date 
at least seven countries whose 
total volume of exports account 
for at least two-thirds of tbe total 
volume of exports of all countries 
qualified to participate say they 
will go along with the text it will 
be opened for signature between 
April 15 and October 15 1977. 

Lf as may prove to be the case, 
the necessary notifications of 
agreement are not received in 
time the conference will he re- 
convened “for the purposes of 
agreeing on a final text.” In 
other words the exercise will be 
back to square one. 

There was, as the tea' 
exporters' representatives found, 
no adequate way of getting 
around the problems of who 
decided what sort of promotion 
there was to be and who paid for 
it. 

The primary objective of the 


proposed association is to 
develop and intensify the co- 
ordination of policy and action 
by tea exporters to increase the 
demand for tea. This, according 
to the revised draft would speci- 
fically include consultation with 
consumer governments on ihe 
removal of tariff, non-tariff and 
technical barriers to tea con- 
sumption. The Association could 
be centred in London, but Ham- 
burg or Rotterdam are more 
likely alternatives. 


Voluntary 


With regard to contributions 
to promotional budgets, it had 
been proposed that participation 
should be voluntary. This was 
overruled as it rould “ dan- 
gerously weaken the eff-srlivo- 
ncss of the promotional effort” 

All members supplying tea to 
a market in which there was to 
he a promotional campaign 
should contribute in an amount 
proportional in shares of The 
total volume of import.; to that 
market. 

There is no word about the . 
prnhlem of non- mem hers, and 
the conference has considerable 
difficulty in determining the 
precise base for .size of market 
calculation.*-'. 

Secretariat sources, perhaps 
rather optimistically, indicate 
that although there is nothing 
on paper that seven countries 
representing 72 per cent, of tea 
exports arc willing to go alonq 
with the proposed agreement. 


Israel expects bumper food exports 


BY OUR OWN CORRESPONDENT 


ISRAEL’S EXPORTS of fresh and 
processed agricultural produce m 
the coming agricultural year, 
starting October 1, are expected 
to reach $500m„ compared with 
$390m. during the year now 
ending according to Mr. R. 
Eiland the director-general of the 
Ministry of Agriculture. 

Of this total. $200m. are 
expected to come from exports 
of citrus fruit, about SlOOm. from 
sales abroad by "Agresco.” which 
handies other fresh fruit and 
vegetables, as well as such items 
as goose liver. 

Another $70-r5m. will come 
from tbe sale of ground-nuts, 
cotton and, possibly, tobacco, 
surplus to local requirements, 
with the balance of $130m. 
coming from processed food 


pro- 


( citrus products, tomato 
ducts, canned vegetables). 

- In addition, Israel exports 
agricultural "know-how” services 
wbich bring in a further S25-30m. 
a year. nlr. Eiland said. 

During the coming winter and 
spring Agrexco expects to export 
105.000 tonnes of vegetables 
(expected to bring in $34ra. 
against $27m. a year earlier. The 
main expansions are expected to 
be in tomatoes, 10,000 tonnes 
(from 3.000 tonnes), capsicums 
7.500 tonnes (3,200 tonnes), 
onions 25,000 tonnes (14,000 
tonnes) and celery 12.000 tonnes 
(9.500 tonnes). 

Exports of potatoes are likely 
to double to 30.000 tonnes if the 
necessary seed potatoes can be 


TEL AVIV, Sept. 20. 
bought in time. 

Exports of fruit, which Include 
avocado pears, wilt be increased 
37 per cent, to 24.000 tonnes. The 
range of fruits will be broadened 
to include mangoes, nectarines 
and pomegranates. 

This will be greatly helped hy 
the introduction of the agricul- 
tural airfreight service by the 
new company "CAL.” initially 
with one Boeing Jumbo jet and 
from December with two, at rates 
far below those which agricul- 
tural exporters had to pay 
previously. 

As a result, 31,000 tonnes of 
agricultural produce will he air- 
freighted in the coming season 
(more than double last year’s 
while a urther 115.000 tonnes will 
be shipped by sea. 


COMMODITY MARKET REPORTS AND PRICES 


D 4 cr METATC house stocks was a dehreartw influence. 

C 1 AW In the afternoon the market drifted. In 

OPPER — Little changed on tte London company with Comet, and the ctostaa 
lal Eschamie. Early price rises on ,he Kerb wa * Turnover 

'Kits consideration*, aided by bear ,S - ,3S Tonne*. 

piuk. wore not sustained. Forward Amalgamated Metal Trading reported 


ibrd to rsTO 
St-iaktnc and 


Kerbs: three month* 1865. 68. 


TKrtl. ahfaooKh there was Mime IR52- 

steal demand from Europe at £S68. A *5.5. Afternoon: wirrtors: casn nc«,5. 
ter increase rfian expected in ware- three months £8C. 91.5. AT. St. 6, «. 

*». MS io 59. Kerbs; three mornhs fSSB. 

1+ cr 9. 8. 7. T.B, 8. 7.5. 


>p ™ ; trncU 1 j 

+ wrj p.m. 

— ] Unofficial 

+ cr 

rebars] l 

£ 1 £ 
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£ 

« 830.3-1 * 

+225] 825-6 
+4 *858.5 

+ 1 

mi hr../ 8S4-.S ; 

+15 

Iwn’ni. B31 J 

+ 2 j - 



Iwdomi 

+ 2 ! 813-6 

+2.26 

jpth*..: 853-3 , 

+ 4-5/ 845-6 , 

+2 

lem’nt 619. 6 i 

+ 2 1 - 
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TIN 

b.hi. 

Official 

=hjf 

CTn^rial 

£ 

Hurh Grade £ 

£ 

£ 

hr 






o month*. 

4745 50+82A 

4698 7fK) 

(+51.5 

S mem. . 

4625 

+ 70 





Standard 
Cash 

4620-5 

+ 70 

4575-80 

+ 60 

A months. 

4745-50 +02.5 

4698 700 

+61-5 

S'jnwit.... 

4625 

+ 70 

— 



Strait! E.. 

J81178 

+ 5 




Now York 

— 


361.37 



Hfj* A* 1 * ve *» el °* S*W- ,£M-re transhipment East Coast. 

6a.fc*l tons dwt for a transatlantic round Earley— EEC Fred/Canadian Sent 

royase at K.37J delivery Continent Sept, £79.30 East Coast. 

In direct cominnaUon. LONDON CRAIN FUTURES cQAFTAI— 


WOOL FUTURES 


COCOA 


, - COCOA 

Mamins: three months 14.710 u» 40. 38, - 

TIN — HTotwr, although dosing off tbe 40. 35. 45, 45. 50, 48. 50. 45. Kerbs: .\o*> iToir'ct 
top The weakness of the pound and a three months £4,745. iS, 4S, 40. Afternoon; s+pienil+r ' 1469 Q 59 6 
E- rv-.—ichr •*■•> Stand ant- r»nh M <31 ihnu mnmhc .V 1 ■ 


LONDON — The market was unchanged 
wtmai. mil to a shade dearer following advices tod 

sat s? stus- stu sk ^ r - ^ »■**• 

After an Initial readjustment with the Nov. IiC.40-£6T^50. ^Tatu £84 ' 50-183 G5 
+50 !E“S£? «_ *t*J«n*. pnees MI raphfly March 156J5-IS5.75, May £88.'50-£M.'w! 
throughout the day with long liquidation Sales: 217 tots. 

stop. loss selling, reports GDI and Barley. ea *y. ciodnc: Sept. £75 75 
Dofflls - Nov. 179-45. jan. rsi.65. March toIho! 

'YcMerdayV. 4- orTBiimiicas *"£"**; *W- 778.70- 

Oloae ■ Done Jan. SS2.45-X81.55, 

March i94.».jt84.oo. May OT.oo-fMja. 

Sales Ml lots. 


PRICE CHANGES 

Prices per ton unless otherwise stated. | 

\ + <*\ 


U.S. Markets 


-7.M 1520.9-465.0 ****** LANE— A fair short -covering in- Wrwmber . 


AurirMlan. 

GreaayU'nn 

le«ent , y»~+- on 
efixm j — 

Business 

Done 

ttetnher 

r 

224.0-24.5 ;+l.M 

2ii4 0 

Derember... 

280.0 SO 6 +1.26 

231.0-30.0 

ilarnh 

242.0-42.6 : 

243.0-42.0 

July 

250.062.0 +0AB 
2-8.0-.8.U i 

252.0 

259.559.0 

Od.ltaT .. 

|26S 0 -70.0 + 1.00 

— 

/Teembcr . 

!/J -75 0 .♦ .2S: 

— 

Uan-h 

2/7 0 82. .+1.50, 

— 


*“ 23LSSL*TCSKJrS8S ee * j ? —.—w-w 4^ 


Metal* 

Aluminium 00 ..... 
Free Market tcifl . 

topper ...... 

Cam Wire Bars (»■. 
i mrmthidn, lie. {HI 
C*#b Cathode (hi .. 
umnLlis do. do. tn’ 

Qohl Trov o*. 

Lead Ouh (n) 

5 month* {hi 

. 508 kilos. '«» 

order buyer. FreoMarkeudfUTh 


KS79 

[8985-970 


Sept 17 
IR7H 


£o25.6 
£858 26 

1-846.5 1-rE.O 


Month 

RRO 


Gold drawn 
down by 
London 

L89S 

1852.76 NEW YORK. Srpf. 31. 

883 GOLD CLOSED lower on Comm Im on 
6115 25; — 3.2b|si0S. 12S House sclUnc. roUowiuc London. Copper 
lt275.B2<+0.62iG875.76 t " aSt>d 00 tharust s.-IHns. Soyabeans 
L286.B7! + 1.82: i.' b6.5 dosed lower on ehanist selling and local 
f2,7a5.5|— . 71*2,78.5 selling on a trade prediction of larger 
he. .541.20 L206 cxjs.-cted stocks In all positions 


C526.6 

5575-836 1 


+ 1.0 10-65 
+2.51 
2.2sk 


LG. Gold 01-351 3468 


March Cocoa 1398 J-l 405* 


low TO FIND THE MONEY MAKERS 

AMONG U.S, COMMODITY MANAGERS... 


f the hundeds of managed commodity accounts traded in the 
nited States last year, less than half made money for their 
ients. We know who managed the accounts that made the 
ost money. 

'hy waste time and money searching for the best? We monitor 
-rformance on a continuing basis. Let us show yon how to 
lace you t account with the most successful commodity 
anagers. 

11 inquiries strictly confidential. Write or caH. 

‘COMMODITY PLACEMENT SERVICE 
40114 Palisades Station, Washington, D.C 20116 USA 
202/965-3738 
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CONTRACTS AND TENDERS 


GOVERNMENT OF ABU DHABI 
SEWERAGE PROJECTS COMMITTEE 

CONTRACT NO. 116 

CONSTRUCTION OF SEWAGE PUMPING 
STATIONS AND LAYING OF 
SEWAGE PUMPING MAINS 
'enders are invited from experienced Contractors for the 
sedition of the following works in Abu Dhabi. 

(i) The Construction of the substructure and superstructure 
of three Pumping Stations together with various 
ancillary buildings and site works. 

(ii) The laying of approximately 17 km of twin 1200 mm dia 
GJR.P. pipes together with fittings valve pits etc. 

(iii) The laying of approximately IS km of twin 180 mm dia 
G.R.P. pipes together with fittings valve pits etc. 

(iv) The laying ot approximately 6 km of 800 mm dia GJLP. 
pipes together with fittings valve pits etc. 

(v) The laying of approximately 42 km of 1X00 mm dia 
G.RJP-. pipes together with fittings valve pits etc. 

til G.R_P. pipes and fittings and the pumping machinery will 
e supplied under separate contracts. 

Tje Works include 400 m long crossing of the Mnqla Creek, 
ilingt dewatering, bulk excavation, filling, reinforced concrete 
nd many other trades. 

lie completion period will be approximately 100 weeks. 

.'ender documents may be purchased by suitable firms or their 
Deal agents from 20th September 1976 onwards from either 
he Sewerage Projects Committee. P.O. Box -3487, Fayed 
Sulldlnga. Hamdan Street, Abu Dhabi, on payment of 7,500 
Dirhams or from Johrf Taylor & Sous, Artillery House, Artillery 
tow, London SW1P IRE, on payment of 1,000 pounds sterling. 
Tenders should be deposited at the offices of the Sewerage 
’rejects Committee in Abu Dhabi not later than 18-00 hours 
■n Monday 29th November 1976. 


_l w *«*“**• average JM.74 

p.m, 1+ or ^ ^ 
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.5 18.9 — 40JS 1578^190 M^ejaUcms but tbe market seller, business, sales*: Oct. 2M.0. 286.5. FtattaumiMroywi*IOJ 109* ttOS-DS* * , L °??”,.S l< ? ?l1 

.11-88.6 -M 75 IM 7 T 2 BO 0 d J^ lrl5 tow < ,r *hca ru «on?s opened easier 2M.3-286.0. 28: Dec 298.^2*7.2. 297.2-JP7.0. Free Market |t»0 35 I j,88.1 H * j{ *5 u,flU ' e 

thsn raasM and a renewed 56: March 3W.M99.0. 308.5.308.1 7; Maj iiuK* W 1ver(7fflb)ir.'SB7.a2 i»8u-85 ‘ 

Wd 10 Chicago. 31 6.2-3] 7.8, 316.2-316.8. 21. Total sak-s: ai'wTwr os. iMB.SBf Ul.hl.J39.25p 

bands Tor Oct. l(H lots. A rnootha U4.46p l+l.B6^46.K.j, L--1 ‘ISW'- Bsbla 

3. tat denaturablc lfT7 A FT iDirc Tto Cwh .«)* *4.677.51+ 60.1^4.502.6 SS! ‘Si 


LEAD 

A.Q. 

Offldil 

■h° r 

Cash. 

3montba.. 
jTmeut — 
N-Y-fipot. 

£ 

877.5 

J88.25-.fi 

277.5 

£ 

+2.8 

r+8-Bi 

+2-5 


£ 

275.25-6 

*86.75-7 

" 43-26 


I+.B25 values later tailed oB. 
,+LBl 



Rohe st a futures opened stead? but tions for delivery London are's: Wheat. ».*• 


MO RATING: cash £277, three monihs 
083. 8t25. 88.50. Kerbs: three monihs 
088-5. Afternoon: cash £778.5. three 
months 1288. 87.5. 87. 


A ltho ugh sterling continued weak, the 
martet lacked impetus. • wtth tbe stocks Sales: 1286 (1.973 > lots of 5 tonnes, 
increase as expected, and the price oo ,co ImMcaior prim iu.S. cents p 
tbe Kerb at the cktse was £423. Turnover PomuD: Colombian Mild Arabicas (178. 
1.860 tonnes. (179.881: other Mild Arablcas 1S7-00 

”58.00'.- unwashed Arablcas Santos Fouia 


COFFSB 

treterday’K+oe- Burieem 
Cloae j — Done 

£ j«r treioe J, 

September.. 

Snrnntxr... 

January..... 

1665-1668'— 4.0 1(94-1958 
1526-1618 -6.6 1628-1012 
1587-1589-6 5 1503-1582 



July 

Sciiictnher .. 

1561-1565—8.0 15851565 
1560-1565 —9.0 1560 


nulling Oct.-Dec. 06.26. denaturablc . VeB,: En * Ush ,lts 58.0 to 56.0. . — , 

Oct.-Dee. B4.M. Barley c»«» Analla duality) 58.8. Scotch bobbles 17.0 ^ roul>dADt 

IM ore tn 55.0. Dul.'h hlndx nnri enrf« 7H.0 m Ml R — 


.£471 J [£427 

.[£458 
1 


■ U4&8 


9326 73 


E^Slsh 11 *' m»B* I 49.0 ^o’ 46.0, ^ 

Ca mbrid cesbirc 79.79. Feed barley— 10 <8.0. imponed frozen: N.Z.: UL 43-5 ^btupp tat... 554 - 2.5 j— 2.5 

Canjbrtdaeshlre 73JN, Central Scotland w 44.0, pH M, 39.5. (rrttott A’ leervut.../ t )._ ■ ■ u_:j. |, n . ki.so- 

ta.3o. The U.K. ntouciary co-emc/cnt for p*rk: EngLsb, coder 100 Tbs 33.8 to Lnn. No. l.|K200.3 |+B.B |tlBS.S I Sak-s; 3.430 lots. 

SLJS J 1 S 2 SS S ?i cn ’ b ,^ 1 27 * 38.0. toe-m Q» 310 to S7 j0. 128-160 0» . 

,0 . 1 , ncreasc suhKantlally. 30 0 to M.0. Grains 

It™ iffitbmdSaMSo Croute: VoUPB best (each. 120.0 to Berlev £79.6 

IngWW— S 1WD - old ,Mrt " 60 - n ,0 * 30 Uoroe Futoras..., £78.25 

ms men— n. MS »1.U, 5. West HO- MEAT MttMlIStinM— avrrsm. nrlnm U«ln 


184.50 
March 

..JO- 

140.78. Sept, J40.10 iSKed. Dec. 133.60 
asked. Sales- 438 lots. 

Conner— Sept. 64.30 iw.flh. ocl m,4D 
(65.40i, .Nov. 64.9a Drc. 65.40. Jan. 66.00, 

March 67.10. May 6610. July 63.10, Sept. 
70.10. Sales: 2.322 Jots. 

Cotton— No. 2: Oct. 74.00-72.50 173.30. 
73A5«. Dec. 74.03-72.80 (73.S5-74.05i. March 
a.ln-77.30, May 76.U0-74 SO. Job" TTiJJJ- 
^3J3, Oct^_ 60.65-69.10, Dec. 66.30-65 P7, 


£82.46 



•hCoM— Sent. 114.70 (llTJOi. Pci. U4.«0 
I117J1DI. Nov. 114.00. Dec. 113.no, F v |j. 
113.40, April llfi.00. June ! 16.70. Aufi. 
117.50, Oct. 11S.30, Dec. 119.10. Sales: 
1.396 lots. 

Gnasewnol— Spot 180. 0D flora, 'samcr'. 
On. 171.0-179.0 1 171,01. Dec. 175.0.180.0 
(175.0 1 . March 175.0-17S.ti. 

+ Lard— Chicano loose I9.no nom. isamej« 
TfY prime steam 20.30 istasin. 

tfMaftc— Sept. 2ss;.;ssi <2914 >. Dec. 
2823-2SH 12831 1. March 2961.290*. May 
294-294J. July 2951-296, Sept. 287 j. 
XPtaiiuuin — Oct. 138.10 1 137.30 1. Jam. 

Forum JSR ® ’160.70 1, April 161.60. Jnlr 183.10, 

197 J8. Jan. 171 JO, Sales: 269 Unit 
tSSIIver— Spot 


Mornhur rarft 
5J. Kerbs. _ 

Afnmnon: Cash I4D8J 

23 ‘ ^ LB,a ' 23 - 2S - Xn. I [l-esierdsy-e. Frertai. ! Bunutu 

Cents per ponncL ton previous JLS.S. ; close | c>»c ; done 

uuofflcial date. ISM per ptcuL i 1 ' 


£1.496 


SILVER Oo. 48^6-6 1.004 3.006 LOO 

^ KnT - ML2^7.DaW.DO-6JJM 

SDver wa« fixed 1.4p an ounce higher Oet-Drci B0.2»-5t.ooio.ll0-6a bo 

for mot deUverr ta the London bwiinn Xn-jjar ’ 

market yesterday at- 2«.55n. U^. cent Agr-Jne 
eu olva lent* of the fixing levels were: spot j tv-Sem 
433.3c. dram 2Jc; (hrce-monUi <28. Pc. Oet-Dee 

limn V Bl>- MV In ilnM * Q»- . V^ 


1S38°1 5 

1A9. LIST l-fiT (UJt, Tie, TJoTmU: Swembwla." *ci5^me”l29^ W urr tfoWw JUIo.. I48.5p 

Mahm (tuber I ban hybrid fsr seeding)- live cwt. (+0.861. UR— Sheep 46. 4p per blnal XA51<|» ls600 

30.7B. 4.15. 4.35, 4.85 ( 30.78. 3J6. 3SS. lb. edew (+0.6 1. GB— Pl« «.SS «?r SC. (Xatn..~ lUIZJ 

3J6i; Buckwheat— nil. nil. n/L nil isamc: l.w. (+0.24 ■. England and Wales— Cattle "ooliow >t>4a ..J hk, 8B3p 
Millet— 38.68, 0.70, 8.79. nil (38.68. nU, uinabcrs down SJ per cent., average price L tnvea ^iUdagascar ic£3.26o| 
Oil. ml*: Grain sonriium— 37J9. 0.79. 0.79. £29-52 1—0 69); sheep down 20.5 per ceBL. *^PP“ While ..EonljU^s 
nil 138.68. 9.40, 9.40, nil>. Also the fol- average price 47.2p l+Ui; pigs up 9.S _blsch--.lonXl.068 


+O.G 


+ 2.0 | 
4-2.0 


_ lowing floors: Wheat or mixed wheat and per cent., average price £4X8 (+0X4). 

55.50 -AUQ^aJMUi i 52.69 55.10 'OSJTi; Ky«— 73.87 (TL94i. Scstiaad— Cattle numbers up 110 

S6. ^•68.7655.50-56.85 | W 40-US.B0 A T> 

b?.Sj-67.5D SUUAft 

B9.7i5fl.40 LONDON DAILY PRICE (raw sugar* 

— ^nm ml ! m whi > Tr a JS . cove " t garden (prices, to sterling* ft 

Ai^neoL White suw dally price was imparted produce: Oranges— s. African: u Metric tons 
fl Th r ~ . . 56/150 345-4.0S: Califomljn: 3.80-L50. 

The market was imually steadied by Grapefruit— S. African-. 27 2.78. rtZ 3.00. 


Nominal, t Seller, t TtnonniM* t Itn. 


420.00 U2S 00 1 . ScpL 
4M.30 1425.40*. Oct. 421.00 <425.90*. Nor. 
422.70. Dec. 424.30. Jan. 426.00, March 
430.14. May 4.14.30. July 436.39, Sent. 443. 0U. 
Dec 430.39. Jan. 432.80. Sales: P.2D0 lota. 

Ssyabcans— Sept. 6471 1862), Nor. 633- 
634 <669i>. Jan. MO^oS. 3!arch 664^63j. 
Mar 661. July G6I. 

hSoyabean Meal— Scpr. 177.50 <178 jflj, 
Oct. 176.50 1 159. 70*. Dec. l<C.SO-Xt>l.50. 
Jan.- 1R2.50-1S3.M, March 1S4.00-1S3.30, May 
lMM.iss.oa. July lsi.50-tK5.5H. 

Soyabean Oil— Sent. 21.93 1 22 291. Oct. 


57.70-67.«k52^0dL50 

ihe ahaip chaage In the dollar/sterilns : ; - 

excBange rate. The metal opened at 5alea: aai i76: 1 ms at IS tonnes. ^ 

247-2480 (4M-CSC1 and cased throughout phydcal dosing prices (buyers: worn “rrency cnnriitaRliOm but heavier offer- & 2 . 70 , "ii) 2L80. 48 2!w, ‘sfl Tin. 64 ISO.’ 

SMI 46.50 (48. Opt; OCL 46.25p (47.50}: £*55 Vtm 2.00; Dominican- 3 Jo-330. 

Itfov. <g.JSp (4L2SPI. absorbed, reports C. CrartUtow. Decern- Eaqlhh produce.- Appier— Per pound 

n- or _ her In pantoj ar was weak. New limn Bramlcr's seedling 0.06b. 10. Derby's 

— CflYAPrAM HIT AT !!5 w - "* 55^1 *? *Tt ra i moMh ® ‘P 1 0 .or: Worcester Pearmaln OJIM.OB: Cox's 

5U I ADtAll JTlLAL the near months fared badly against the orange Pippin 0.08-012. Pear*— Per pound. 



* Oct.-Dec. 


the day ro dose at 244-245P um-cijc). 
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(—2.0 Himuah iron* Chicago and was soon 
|-1J6 trade w at Until down, reports S.N.W. 
commodities. A weak Chicago opening 


after touching some stop-loss orders. Some 
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SSI-0. S4S. WA 54.4. Kerbs: Three 
months 254J. 4A i£. Afternoon: Three 
months 3912. 51.5. 512. 51.4, 51.35. 51.5, 
5L3, 5L0. LS, flJ, SL8, 61.5. S1J, S12. 
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Done 
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Uec„... 
March . 
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£ per tun 


LaxiOD Cropper 1.40; DaxiUOns per 
pound 0.11. TomalOM— Per box 121b 
2.20- ’.40. Cuumtcn— Per box L48-1J0. 


JUTE 


. ... . .. . l^iertonnn; , 

51.0. KL3. Kerbs; Three mooths 23L3. October ...^.'128.011-52.0 — 1 7.0D — 

L5, LK L4. 1A December (15. SD-5B.1 — 7.00l 15S.B0-5L5O Oot...J 

Febrmny.^.ilSSJfl 59.7 —6.86.142.60-38.00 Dec-.-.. 

FREIGHTS 


DUNDEE— Quiet Prices c. and f. U.K. 


lir»-17.Wjl!B.B0- 19.00,120.68-15.58 for Sepl.-OeL shipment. BWB £23. 


156 92-2J.M I28.86-2SJS Ufl.M 25 Ail BWC £211. BWD £382. ToSsa: BT8 £34. 
156.5i-S6.70 137.48-87.68 1S7.78-64J10 BTC £212. BTD 004. Calcutta goods 
140.2MO.7d 14030-40^6 141.76-38 00 steady. QhoUtions C. ana 1. U.K. for 

146.50- 45.50 145.6045.80 (14&.00-42 60 Sent, shipment: 10-c4 48- inch K.M, 7J-oz 

160.50- 50.75 I5DJ5-61.D0II61. 00-47 00 per 190 yards. OCL £8.02. £6.12, 

1M.6a-65.Ub 156^5-54^5 hb4 50 49 00 ihn - & K 13 - ” B ' twills D2SS, 

- » i - . J £32,97 and S232B for the respective shlp- 

SaJes: 2,092 lots of 3 tonne*. mem periods. Yarn awl dntb qnlot but 

Tate and Lyle er- refinery price for price* Arm. 
snnulated basis white sugar was £224.00 LONDON— steady. Banaiadesh white 

(game) a tonne iar borne trade and "C" grads SopL-Oct. 9381, Bangladesh 
SIMM {£178.001 a mag ton for export. White “D" grade Sepl.-OcL 359!. A fang 
EEC IMPORT LEVIES _ Effective ton. 
today for dcaalurcd and non-denamred CALCUTTA— steady. Indian Spm Rs.453, 

sugar < precious In brackets >:Whho: 15.88 Dundee Tossa Four Spot Rs.453. A bale 
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Fnture»;3S 1 . 86.384-75 
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Febrowy ....,138.23 39.7 —6.8b. 142.50-38.00 

April il4L20-4ZJ — 7.I6 1 143^0- 43 JU) 

June :i43J4A8JI-6.75 — 

DRY CARGOES— The muter opened August ■ 10.80463 —6.80, 145.W 

active with interest centred on grain October jMUtLSU) — 5 hOl 143 A 0 

and timecharter sections at steady rates. ~ — 

Crate cargoes were boohed tnm Northern }U (llSl *** * 100 tnaea - 

range to Poland at 110.25 fin ter Sen. 
and from ILS. Gnu to Casablanca at 

S12-50 fin tec OcL Other pita fixtures . 

included Tofado to St. Nazairc at U4JI5 ™ BALTIC— The renewed decline of (13-72/: Raw _ 1734 us an. The rate for of 400 lb. . 

Do coptekUng 5 l Lawrence f 7 °5 for stertins unsettled the imponed grain raws in both cases Is for sugar basis ie 

Sept. -O cl and U.S. Gulf to the Dominican nurfcrt and moat senloto were neglected. 32 cer ccnI - Grimsby fish— snooty good uni 

Republic at *10 B0 for ScpL Sooth Optional com prices were marked up + demand good, i prices per stone at ship’s 

American shippers find a cargo of grain «laolly ota other Items showed Utile gufe unproceraed>: Shelf qod £a.BB.£ 4 A 0 

from the River Plato to Japan at S 16 J 0 change. COTTON— Liverpool, Soot and shipment codlings E3.08-ESJ0. large hafidot* ra.HK 

freo flteeharje fm- S cpl-oo. MisceBancons Wheat— Canadian Western Red Spring sale* amounted to I fit t turner. Scattered £3.43. medium haddock £2-88-£31fl small 

dunning toduded scrap from Nnrtbera Wo. 1. 135 per cent.. Nov. £9649 direct call f&r supplies brought more dealmga haddock I1J0-£2.M large nlaicc m m miitnr n n, nt n. " TJ.' 

rango to Buwlosa « «f Be ter ScpL- Tjibcry, U.S. Dsric Northern Spring te Middle Eastern oualldcs. re do ns F. w. medium nlaire £4.M-£C48 best smalt f . il”f fc < J f fafacM L T CO r E ' 

Oct. and ore from Tubareo ro Dunkirk Ko. 2. 14 per eent. Nov. £87 direct Tattcrsall. Bn* activity in African and Sai«£3.»S« NfeinprtUwtfisb^ nf .i P ^ e 2J ,cln £ »W ter 

at XU5 fio for 8ept.-Oct. T (median were TBbury. EEC Pwd sene £82. oa *83 Latln-Amrrican types waa ^v^a^ mm a « SSrTT, 2^2^ , r** 6 ?® 0jl - rewta Fauro Faa-- 

Sxed a vessel of 50, 800 tong dwt fw two Ea« Cnast nwft c !spinnere w^opcminscABa^ ft* £ ao ±J! otc l g ***- £««*■ Cta*: Ocl. 272.K4. Dec. 2MJ- 

IP three pmubs’ trading at SJ5 delivery Maize— So. 3 YeOow Amerton/Fraitii in risw of Wgh^ -ast^V* reds IL90 ' 881016 ^»-254. April 2TD-28Sv. J) fflr 

* *73-3711. Altg. 273-272, (XL 3795-2TB. 
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233.99 

178.52 


REUTER’S 

Sept. 2 PjjepL 17 .Unorb -u{i4 Year *spo 
146 5. jj 1464.9 ! 1475.0 1168.8 


iBase: September 18 . 

DOW JONES 


Dow 

Jones 


*poi. ..(333.91 




5CPC. 

17 


AltfJItlij 

■i go 


M8.67I318 77 
041.59^00.61 


r Sem. (March 9.484.35. May 9.62-9.S0, July BSt- 
f S-33. sept, ie.80 nom.. on. liuc hiun. 
f Sales: 3AS0 fats. 

Tl»— 359.88-363.73 asked 1 338.00>. 
••Wheai-Sopt. 29«.29ti (302*. Dec. 305. 
310 <318* i. March 33D-331. May 3264-337. 
July 319. 

WJK.N1PEC. Sept. 20. tiRye-OcL ^34 
bid <288 bid'. Not. 256 asked CB04 
asked i. Dee. 2581 bid. May J06.70 asked. 

roots— Oct. im bid H231*. Dec. 1214 
bid H5« asked i. Mar S3.3U asked. 

5Baricy— Oct lSo» 1 193'. Doc. 189 

M9bi naked*, llaj- 91.20. 

riFIaxmccrf — Ort. 721 (721 >, Nov. 723 

(7291 asked'. Dec. rail. May 299.49 'tod. 

Wheat— SCWKS 15.5 per ccnL protein 
rt>«»i*nf ci£ St Lawrence 3K: i208>. 

All ceutK per pound ex-warchnusc unless 
orherwiso stated. * Corns per ©Mb bushed 
ci-warriiudic. <]> S's per iruy ounce— ietV 
ounce lou:. IChlcagn irmsc S s per 188- lbs 
f — Dent, of ae. oners prerinns day. 
Prime steam i.o.b. JH’ hulk tank eari: 
aCcnis per itnv ounce cx-warchourc. 

:;Ceo(s per m>y ounce cx-warchouf.c. 

b Nev •’ B " contract in S's a short ton 
f.D.h. cars CWcasn, Toledo. St. Louis and 
Alton. 2 Sx per troy ounce for 58-ounce 
unita of 98.9 per cent, pumy ticllvcred ny. 
•'Cents per «9-ib buthel (o store. riCents 
per 56:1b bushel ex-warehouse. 5,900 

bushel Inis, r Cents per 24>1b bo<:heL 
5 Cems per 48-lb bushel ex-warchnose. 

5,000 bushel fats, it Cents per. 30-lb bushel, 
ox-warchouse. l.ooo-busliel lota. 


lour 

N| jn 


FALM OIL— Prices drifted In trulei 


EEC sugar 

BRUSSELS. Sept 20. 
THE EEC MAY have a surplus 
900,000 tonnes of sugar -for export 
from this srason’s crop within 
a world surplus of two to three, 
million tonnes, trade sources said. 
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STOCK EXCHANGE REPORT 


Leading Industrials stage a useful technical rally 


Index up 5.2 at 339.7— New long ‘tap’ stock 


Account Dealing Dates 


4,227 last Friday and 4,,/Q a week results, Bank of Scotland hardened general 
ago. 2 at 240p. Foreign issues were advanced 

Option featured by Standard Chartered Woodrow 

‘First Declare- Last Account KTp U - lmi<r u tan ” w 'Mch rose 14 to 3I7p on London 

rtouiinnc Day i>cv * “ Rhodesian settlement hopes. Com- 

The awaited issue of a new mercfal Bank of Australia, how* 

Sep.2S Iqd» ‘tap'' <tock. which is to re- ever, declined 13 to 2Wp, while 
Oct V> place the existing Exchequer 131 the “ucw" nil-paid shares fell 23 
" “ per L-ent_ l'.*9t». was announced at to 77p premium. Antony Gibbs 
and met with a mixed 


trend. 


the 3 better at 48p. Sale TUney im- 



Scp. 6 

Sep. 20 
Oct. 4 


Sep. 16 Sep. 17 
Sep. 30 Oct. 1 
Oct. 14 Oct. 15 


10.739? 10,300 


Oct. 26 


■ " New time ” dealings nay take piece 
from 9J0 a.m. two business dm earlier. 


3.30 |J.ni. 

reception. It was argued that the 
yield of the stack. Treasury Hi 
. per cent., 1994. was none loo 

Equity markets were in better attracm e th °| h ^ r ' s . ^[ e ‘g 
heart yesterday after the sharp oitfed 
setback over the last Account, peaicis 

However, the recovery largely ho “ r a /J d , th ®{] ^h= l 1Iv°i!s 

reflected an oversold situation. ' v 2 rier ^ ut „ sl I ! “ 

The 3 JO p.m. announcement of obtained before the announce- 
a new long "tap" stock helped «"*»*. ln W *** bi risk a^ 
clear the air and gave equities a hitle actual business was effected, 
further late fillip, hut had Jitiie Earlier. H-ntiraem had been in- 
impact on the Gilt-edged sector fluenced b> the setback 

where quotations were widened ster I mg. 

and Jinally little altered on the gradually eilher recovered or le- 
dny. The Government Securities duced. particularly at the longer 
index eased fl.02 to yet another end of the market. 

UI7G low of 5tt.ni. Mounting .speculation that the 

After an easier start, leading KiSbiitscr 'Smith talks could pave 
equities gradually moved ahead, the wav to negotiatlnns and settle- 
mainly on the closing or bear ment of the Rhodesian constitu- 
pasitions, and by 3 p.m., the FT lional issues brought marked firm- 
30-sharc index was showing a rise ness in Southern Rhodesian 

bonds: the higher-coupon issues 


in 
were 



wa.rn.sM. » **■ 

c p m. xb.o. a p m. roi 

Latest Index IUU MM. 

' . j> B:»#«d nii W p*r cent, corpora Unn «*. 
nun W CUWL Se*. »»•£. «**“«• W**- 
jurat* l- S 55. SB ACM*# JuV*«fce. 1N2. •- y. 

s.E. AcnvriYw! 


HIGHS AND LOWS 

iS'in' " "siici-l con jUflirUvi 


HlRtt ; l"* Utflll . 


of 3.1. • The rise was extended 
further in the late trading and 
Hie index closed 5.2 higher on the 
day at 339.7. Elsewhere, Rhodesian 
Mocks were well to the fore in 
the day's improvement on settle- 
ment hopes, with Rhodesian bonds 
particularly prominent. 

Secondary issues followed in 
the wake of ihe leaders and for 
the first time for some weeks 
Press comment met with a fairly 
ready response. Company trading 
statements provided a number of 
features, both good and had. while 
overall firmness was reflected in 
the 5-3 majority of rises over falls 
in FT-quotcd Industrials and a 
gain of 0.5 per cent, to 139.80 jn 
the FT-Actuaries All-Share index. 
However, the day's improvement 
was not accompanied by an 
expansion of activity: official 



A dull market of late. David gain of 2 which followed the half Martin-Black, 97 p, and Allied In 
Charles rallied 2 to fip on the time prods upsurge. vestments, 2flp- ' ' 

chairman's progress report. Babcock and Wilcox’s bid of Leading Motors and Distributors 

Ahead of the interim results I20p cash for Herbert Morris en* tended to harden in the late trade, 
due next Monday, Ffcons came livened iaie dealings In Engineer- Lucas, ifllp, and Dunlop,' 73p, 
in for support and rose 12 to ings: the latter jumped 21 to lisp, both Unproved a penny, while 
292p in Chemicals. f<3 improved while Babcock and Wilcox, which BaSJs-Royce, at 53p. regained the 
4 lo 317p and Carless Cape! and had earlier purchased AmaJga- net dividend or 1J. Wadhsm 
Leonard gained 3 to 31p; the mated Industrials* 57.7 per cent. Stringer gained a penny to 221p 
latter following Press comment stake in Morris at a similar price. In response to the flrst-ha lr results, 
on last week’s deal with BP hardened l to flap, after 66p. Thomson ran into selling and 
Petroleum Development. Vickers moved op 4 to I49p, ahead reacted to 270pbofore closing a 

Firmer Television concerns had of Thursday's interim results and ” ct 4 easier at 272p, hut Liverpool 
HTV 3 up at 40p. other leaders were often similarly r J»t picked up to 2J uore to Wp 

dearer Elsewhere, Weybnrn rose "WfSan Grampian, in 

10 to 30? p. but Uall Engineering Publishers, hardened l to 96p on 
lost 6 to a 1976 low of lQOp the ™* mention. Paper/Prinnngs 
Although business, remained latter despite the forecast of a shppeda. _ Pjftiah 

slack. Electrical leaders modest profit increase for the full nowe ver. were steady at 

brightened to close with sains to year. Revived speculative demand 

4. as- in GEC. 333p. EMI, 20fip, carried HaC-Thermotank up 3 to ' orecait of P 0 *^ interim results, 
and Thorn Electrical, 200p. Rev- B7p and Canon Cooper were 

rollc Parsons, a good market last harder at olp after the first-half BP StTOllg a p ain . 

week on the cheering first half results. Crown Honse were quoted 

results, gained 31 more at 114p t*s the consolidation and capital y ^„ eek 'f nd , , ™entionen- 

xd, while BICC in front of to- schemes at 43p, and To ong Austen rouraged local demand Which 

day's interim report, closed 1! and Yeuug, 44p, and Brabam supplemented a smaller U.S. h _j pr ,rf e nroduccrs in later 

better at U7j n . aFter 95P- Els^ MUIar. 23p. ex the respective scrip ^ British Petroleum and of the day, Inyextpieni TriiMs had grade prodtjrereu^mer 

where. Henry’ Wigfall retreated issues. Joseph Shakespeare dosed c, °^ f further 12 up at two fil ™ ,If aWtV! ' M »n the dav although the Cohn 

another 7 tn a low for the year at 2Bp in ex-rights form with the their nmpeeUve i dm- when Lothian *vk JJwW l up the da^ ai^o^n tnc uoW J 

mg to be under- new nil paid shares at 6p dends. Shell and Roy^d Dutch also 7'- to Mp and Belfinw AjjMte index was SOU -7 lower «. 


Henry Wigfall lower 
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III. ft" 114.3: 

6.62 6.72- 

19.51 -19.60', 
7.B7: 7.46; 
4,118- ' 4,aa7| 
- ; 45.84 


li ( .(l.hiv» b OP.21 

• «U'll 


Kiwi Itit — | 64.44 
I ifr-Ji 


lint. (I|<t... 


480.8 

l4?Br 

n«M Mines.* 246.9 
• ri-.-i* 


. 59.61 . 127.4 ; 46.1b 
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! 69.33 ' IbO.4 : 50,83 
bcl/im 

! 334.5 : 945.6 : 49.4 
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78.8 
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442.5 42.8 ; ,Si«niilkiiviv 

(28-9. bi'! Wlu,?h: TiJUs 



160.4 WiA 
127.0 . 131 

48.7 ^ 

95.7 h 


1S7.5 It 
12841 
39.4 - 
94.i «a 


-si- 


maintained recent firmness, the 31 to lfitp on news that Kellock 
' — - — — — - - • -■ - ----- • • and 


Among 


196.1-70. gainini' that much to £-76. on fears of .substantial claims 
, . . . _ • . arisine from the Yugoslavian air 

The fresh downturn in sterling disaster 
triggered an upward movement in c j osw j “ 


the investment currency premium 
and, helped by some institutional 
interest, the rate rose To 1131 per 
cent, before closing a net 1{ 

?SSSd!^« , yS!-S r ifflS sffj&fiSA-iHt ti-i 


day. “Royals’* rose C to 27Sp and 
Phoenix and Guardian Royal Ex- 
change were 4 firmer at IS6p and 
I70p respectively. Eagle Star 


figures. 


, those which 

fell initially to a f on aer sainine 3 to 3B8p and the has acquired 285 per cent, and rlses on ^ dw. Fnatr^Jf 
for the year of S2p, but la,t er l to £38;. Newspaper com- iu.4 per cent, respectively of the put on * half- point u»9, 

subsequently rallied to end a net “?“L« SjSH^ ted -*n share capitals for a total cash cs ^i v ,dend and Rand font ' 

and Highland Electronics l*. 3 higher at Rap xd. Other firm LAbMO/SCOT issues wmchmoved consideration of uS2^3Li. i to £18J- Western Weep; 

‘ Foods included J. Sains- U P “ ^Bmun»r , rier a sofJ s iavL Courtaulds 20 to B70p. On the other; 

_ to U4p and Tricentrol - - - 

satisfaction with the j l0p 


P frnm thp Vn-nclmian air aa ‘* nua-uouira ij O ni^nvr Mi. urui 

Ir KsSnre ComMsitK t0 , Sp ‘ 0n lhe other hand ’ ^ F ‘ in Foods incIuded J - ^ t }il J 

[■ Bulpn A ** hardened a penny to bury. 4 better at 12Sp, and United 

b 13 P 3 head of Friday's first half Biscuits which, following the 


4 to 114p and Tricentrol picked* up to"ciose”a.'pcnny better. Yaal Reefs lost 30 to 873pl 


in Textiles. Awaliing Buffels fell 20 to 580p. 


sharply increased first-half profits, 1 '-ri'iSf further developmcm* on the bid 


S/orc leaders tended ro close put* in' 2"to i«p. JU^kmodEwere lS?a‘hon“"''‘‘(;eow' : ' 


was 0.7109 IO.710B). 

American Medical International 


of to-day's Interim results. Brokers 
.ioined in the irpward movement, 
with C E. Heath. 3B6p. and 


Newspaper advice helped 

.""'mil iSX""' ^“ ndrr ,l0 "' d "- ' 2 ^r>. bo.h s B”™Ji“’' Md ,sa S^i (raa „ ££ » rt * 2 ■' 60 *»- 

of Wi to ,90p in Rei.ni Equine.. better. raised a penny to 12p in response Ozatid retreat — , L - - — _ ni - vf > 

Home banks staged a useful Improvements of a penny or so to the profits advance. Morris v^*** 1 *" British Land. 2lp. and English eased a shade in oSJiP xa. 

technical rally yesterday, with were the order or the day in the and Blakey recovered 2 to 35p Miscellaneous Industrial leaders Property, 37Ip, both closed frao- south Africans were firmer in 

Lloyds closing 10 higher ai l95p Drinks sector after a moderate and Lee Cooper closed similarly continued lo experience a paucity tionally firmer. Elsewhere, Inter- „[ ;iC cs. Anglo American Invert- 

firmer at 49p, but Home Charm, of trade, although a technical rally e a rope an Properties held the }«enis closed S dearer at 430p sd. 

with the after rising 5 last Friday in reflor- left gains extending to 8 on the limelight on revived takeover 


and Barclays 9 to the good at business. 


markings of 4,118 compared with 23Sp. In from of lo-day’s interim Buildings firmed 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint conpilatian sf the Financial Tines, The Institute of Actuaries and the Faculty of Actuaries 
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CAPITAL GOODS (179) 
Building materials (30) 


Electricals ( 16 1 

Engineering (Heavy) (13) 
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8 Miscellaneous |24) 

9 CONSUMER GOODS 
(DURABLE) (33) 

LL Electronics, Radio TV (15) 
Household Goods (13)... 
Motors and Distributors 

CONSUMER GOODS 
15 (NON-DURABLE) (169) 

Breweries (15) 

Wines and Spirits (7)... 
Entertainment, Catering 
Food Manufacturing (23j 

Food Retailing 1 16) ... 
Ncwjipapers. Publishing (15) 
Package*: and Paper (12) 

Store i (34) 

Tmrtlea (23) 

Tob*ceos (3i 

Toy* and Games (6) ... 
OTHJSR GROUPS (93) 

Ciii'miuus :26i 
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SliipDing (12t 

Miseeiluic-vx l4Sl 
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21 


ZZ 
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Change 
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Hi-rfl 1 Low • Hililj . lai>K 

126.15 

+0.4 

20.41 

7.34 

7.32 

7.25 

123.59 (125.22 

126.52 

’127.31 

126.49 160.06 125^2 206.37 50.17 
i21,4i . 1 16/di -4 9,721 .-13)11.' J4 
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-0.5 
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17.15 
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12787 
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+0.4 

16.34 
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9.16 
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i 
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-0.4 

16.21 

7.50 - 

9.48 
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145.66 

148.07 

149 .24 
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i6.1>i irib/di 1 13-7721 -13,12:14, 
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+ 1.0 
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153.98 
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■ -lew. -.12/12,72, -19.7.741 

140.04 

+ 0.8 

19 15 

6.44 

7.95 

7.89 

138.89 

138.12 

139.34 

141^6 154.64 , 179.44 136.12 211.65 59.79 
! * IJ Oi (lisHi . fl.t>;72> ntl/12;f4i 

115.75 

+ 0.9 

1587 

6.76 

9.21 

9.21 

114.75 113.62 

115.88 

117.24 

147.03 150.05113.62 235.08 ) 54.55 
(IBM) • K-m, -i f 11/12.74' 

164.57 

-0.9 

15.03 

6.32 

10.10 

10.10 

166.05 165.66 

167.56 

168.9B 

138.20 184.34 157.01 260.29 , 55.08 

■ ll.'.+i uifi - ) i Ifcyl ’TZi . iVftfbi 

88.62 

-0.1 

16.90 

8.83 

9.10 

9.10 

88.69 

88.74 

88.69 

89.54 

96.05 112.50 88.62 135.69 48.46 

I3S/2I ,20'Ji i^b/4/2S| ib7ii76/ 

103.77 

— 

14.69 

6.74 

10.47 

10.45 

103.72 

104.12 

104.90 

106.05 

125.04 136.24 103.72 204J19 . 52.63 
i2/2i 1 17.-01 -1C.1!,72, • rP/1/76, 

125.08 

+ 0.1 

14.39 

9.12 

10.52 

8.31 

125.86 

126.26 

128.10 

128.65 

149.62 183.19 125.86 253.72 , 68.86 
,30,1, , (17/Vi '/17/9/tiBi i. ll)Ui74, 

198.03 

-0.7 

22.13 

8.72 

6.72 

6.72 

199.49 

197.61 

197.51 

197.02 

199.38 241.89 197.02; 339.16! 94.34 

,3)S» • |L3.0I.‘ rjaEilb) IlLiftiAa 

66.58 

-i.2 

22.72 

9.02 

5.89 

5.87 

67.21 

67.60 

67.86 

69_23 

60.88 80,951 59.13 135.72 • 20.92 

•16,7/ ,22' I) i'lB/1/70) [ (6/l/7bl 

184.96 

+ 0.9 

16.58 

6.17 

8.21 

8.21 

183.37 

182.84 

184.60 .185.42 

• 

181.98 231.36182.84 231.38 : 71.20 
<3/5i ’ 1 16,-31 i.3/5f76i .1,12/74) 

70.64 

— 

15.30 

5 70 

9.55 

9.56 

78.63 

77.70 

78.06 1 79.07 

83.51 ; '200.18 77.70 246.06 , 45^4 
(19/5) . -IGji ,1/9/721 1 fill fib, 

564.18 

- 0.5 

13.55 

7.19 

10.51 

9.50 

365.41 

362.30 563.54 860.06 

358.37 .432.64 355.52: 517.00 ' 90.80 
•3J| li < 19.3) (6,12/72) l<29.Tci,’52) 

154.77 

-0.1 

16.91 

5.71 

8.B9 

B.87 

134.85 

134.15 

134.62 

136.09 

145.78 172.98154.15 258.83, 60.39 

i2Mi • l (6,9.- iab‘i2, i 16/1.73) 

[132.16 

+0.3 

17.94 

7.27, 

8.25 

8.18 

131.82 .131.35 

138.50 

133.46 

139^3 1165.38131.35 220.17 59.01 

! i3.Q) ' /16/Bi iLtj/75i 1 13/ 12/14 

|34 1.05 

+ 0.6 

12 47 

5.13 

9.28 

8.54 

338.31 

330.52 

524.27 

324JBS 312.95 ^96^4 324.25! 431.66 B7JI3 
; il4r+» na*/a,‘69i ra/fie&i 

J149.15 

+ 0.4 

•7.01 

6.91 

8.41 

8-24 

148.62 

147.61 

148.22 

,149.11 

154.24 183.00 147.61 427J95' 63.49 

! tarn, , ,/»:.;+( 16/9.7V .< Lit 111 74 

.112.57 

. 1.4 

- 

6.95 

- 

- 

110.99 

110.77 

110.71 1 112.58 

136.65 153.46 1L0.71 1441.41. 55.68 

Ifil/'I* , ilb/9.1 (lli«/72i (J3/LL-74/ 

1138.74 

1 

-2.8 

24.24 

6.62 

6.55 

6.35 

154.96 .134.87 

135.80 1137.55 

163.30 192.16,134.87. 288-32 • 62.44 
; i2d,li -Wi'ilKi (l^,l2/(4< 

>50.08 | ,0.2 


10.63 


-• 

129.87 

131.63 

13 £.76 '133.51 

153.86 186.52 129.87 293.13 81.40 

‘ .I3.li , <17 S, . (2fii7Zt ;.10.'I2/74i 

80.74 

-1.2 

a. 96 

8.12 

24.84 

24.84 

81.69 

81.69 

81.69 

82.54 

94,75 132.10' 80.74,433.72 3B^3 

f2b'.'2, I'JOU) i4:o, i— ill, 1274) 

93.46 

H 1.1 

— 

8.04 

““ 

— 

92.48 

92.02 

90.22 

92.62 

116.02 129.46 90.22 194.46 44^8 
• (aO/lt 1 1 j,4j ,J biitii:. i2-17bi 


+ 1.3 


7.05 


— 

69.80 

89.72 

89.65 

00.57 

110.95 ’119.75 89.65 155.76 43.96 

■30. li • !o,Vi « 1/472) .Li- 1874. 

311.9b 

- 2.1 

12 78 

5.51 

11.72 

11.72 

4107.56 ;H06.88 

205.30 

212.08 

206.49 ,276.90 206. 50 276.90: 65.86 

| illT-l r lo'- 1 , -ill. >5/781 : :1B,' li/74. 

57.55 

0.7 


9.66 



37.95 

57.65 

58.06 

60.09 

88.91 93.83 57.55 278.57 - 31.21 

. i27;l> (20-M. (1(5/72) • i7/17oi 

137.56 

■4 J/J 

4.55 

4.01 ' 

59.14 

47 29 

137.26 

136.45 

136.33 .139. 12:176.03 J194.57 136.35 367.40 56.01 

1 ioU.li tlbrii '10/11/73} iSSWrtbi 

dC 1l« 

- I.b 

20.65 

12.23 

7.31 

7.31 

69.19 

68.98 

66.20 

68.72 

69.11 91.98 68.10' 303.13: 33^9 

1 i+.'ii iSw. 1 ?! il£t;7?i -ili, 1274 1 


*2 lnvt>«tmcD( Trusts l3*.)l ...J137.J8.*0.2 . 3.90; 3.33 2£.M 


2fa.SH {137.05 : 136.94 137.95 ; 136.97 |162.56 .164.65 136.94 846.79 • 71.63 

} 1 ■■30/11 .If*, rtS.-4.73/ >I5/I2rt«> 


■» 3 ALL-SHARE INDEX (630) 


1149.60 h 0.5 


6 '. a 5 . 


, 14S.ce: 1 38.27 158.76,139.80 130.00 J72.«a 133.B7 828.18 61.03 

i 1 | . s Wll ■ lip,3- | (13/12.74; 


lOMMtlDITY GROUPS 
( Not included m 500 or 
‘ AU-Sftiire indices; 


44 


46 


46 


-?8 


Ruhbers (9j 

Teas (9) 

Coppers (3) 

, Mining Finance (11) ... 

Tins (7) 

j Oversell. 1 : Traders (13)... 


...M70.25 -1.0 


1S1.I3' - 


1B5 99 -r2.5 


84.52 - 0.8 


102.36 -0.' 


...1203 38 i 0.8 


i 9.86 ' 

5.97 

14.85 . 

13.59 

474.99 

1479.92 

1 

480.19 

476.99 

; 30.B8 

9.70 

4.30 

4. IS 

131.13 

! 13 1.36 

13 M3 

131.69 ; 

! 34.83 

6A2 

2.87 

2.87 

181.42 

! 185.42 

184.57 

186.55 

i 12.54 

j 

. 5.93 

9.12 

9.05 

83.82 

1 84.41 

84.62 

84.88 

j 15.64 

9.61 

9.61 

9.77 

103.06 

;102.91 

; 102.80 

10Z.S7 

j 17.19 

6.53 

7.81 

7.70 

201.85 

j202.99 

202.30 

202 11 


84.68 


!</&; . 1 14/1, :f£a'7/73l 


‘7.1/ i3, 6‘ dHMfr. 


■ i i.'lt (17, >9/ 

95 21 119.14 86.09 125.43 54.83 

iZu./i raw, .'l4-liZ3i i£l:iy;ib 

215.04 2 54 .47' 200.20! '264.47 97.37 

• i ( , 3i (31,'£i (3/3/ihi 1 i0;l;?si 
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iu 

» 
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1 

1 
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1 Wirt' 

l«.«i • Hijlt 

L»n 

1 

Consols -f% yield 

— 

14.73 

14.71 -‘ 

14.60 

! 14.59 

14.48 ' 14,48 

14.46 j 

14.36 

14.11 ' 


— 

: — 

2 

20-yr. Covt. Stocks (6) 

45.75 

114.15 

45.77 1 

45.04 

46.29 

46.66 

46.42 

46.7B j 

47.32 

50.43 ; 

63.45i 

45.77 115-48! 

! 38.27 

S 

20-yr. Bed. Deb. & Loans (15) 

47.36 

; 15.56 

46.29 I 

46.46 

46.58 ' 

46.63 

46.78 

47.49 ! 

47.55 

48.37 | 

kl’iy 

ci'ntfi fluues} 
46^9! 115-45 

57.01 

4 

investmeut Trust Prefs. (15) 

47.14 

14.68 

47.19 J 

47.14 

47.19 : 

47413 

47.35 

47.79 ; 

47.93 

46.30 j 

<2t*» i 
51.23! 

117/9) ,<8S/lW65i 

45.43; 114.41 

0/lrtoi 

34.45 




64.97 1 








nw2i 1 

(7/61 /13/&S& 

[4, 12/7d, 

S 

. Coin!, and lodl. Prefs. (20) ... 

64.69 

' 14.71 

64.93 

65.40 

67 J3 ! 

! 67.25 

68.11 j 

68.08 

63.35 

71.971 62.76111456 

47.67, 
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Securities. 132p, after 13 Ip, and buyers’ attention to BATs, which Charter and Gold Fields -« 

MEPC. 59p, after 58p. both improved 3 to 2oap as did Uie around 3 better at 117p 

finished without alteration, while Deferred to 205p. Imps, however, respectively . and .Rio Tf 

whose half-year results: 

on Wednesday, rose I 
amount to l66p. 

Platinums were negli 
Australians provided a i 
Poseidon which slumped 15 
to 65p on consideration of 

and NewalL helped by the sale of shares* moved further ahe^d to ***** a a SSff“ B SblS fS?re ******** ^ ! 

Certain Teed stake and 62Jp for an overall advance of Rhodesian political problem future. 


day. Beecham. 323p. Glaxo. 333p. speculation; after having opened . . n . , - __ 

and Unilever, 3S6p. were all about 6 higher at 57p on speculative (j aill S US KuOu6S2RDS 
that amount firmer, while Turner activity last Friday evening, the 



its 


lui a 1 1 «ici an auvauuci ux r . 

County and District Pro- follonrine w the week-end 

~ .... . _ _ __ t%m II u-rmnap nn 


Rhodesian settlement hopes, im- 11!. voumy ana vuuw rni- n”'V;«i nnor » n rf Mr 

proved * to l+3p- Reed Inter- perries improved -! to 36} p and be n een D r JJJ,- 

nation aL 320p. were also 4 better. United Real Property hardened 2 ^tnith. Prompted sharp gam a in 


Gold Mine* of 
talks also lost substantial groun 


down at a year’s low of 



The Australian firoken ROI Pro- to J62p, but Apex Properties that country’s numn„ issues, 
prietary were quoted ex “rights” softened 2} to 110p_xd and Pro- Considerable rises _ were 
at rrop. down 30. with the new nil- perty and Reversionary “A" registered by Falcon, 23 higher at 
paid at 360p premium. Among declined 4 to loSp. ji5|, ->x^ividcnd; Mangula and 

firmer Hong Kons issues, A firm market towards -the end coronation, both 10 up at D7p and 

Wheelock Marden hardened t] to of last week on new-time buying, 74 p ex-dividend respectively; and 
41 Jp following the forecast profits Lonrho rose 5i more yesterday to \vankic Colliery which put oil 7 
rise in the full report. Elsewhere, 75p xd on Rhodesian settlement to 4^,. fh© cheaper priced stocks 
Ozalid made a weak showing, hopes. Elsewhere in Overseas {Q improve included Phoenix 
closing 7 down at 103p, after W2p, Traders, Great Northeni picked •ui n j n g, 3 up at 17p, after 20p.and 
’ "*"■ ' ' '' ‘ " “ r "° RhodcMan CorporaUoh, which rose 


National 

register 



on disappointment with the half- up 3 points more to £48. 
year results. Kleeman Industrial Shippings continued to trade in 
receded S to IBOp xd, while Hoover a lively manner yesterday. P,* O 
“A" declined 3 to 330p. A. Deferred closed 4 dearer at lOSJp. 
Arenson, L'lp. 3IItchell Co tts Trans- while Furness Withy put on 3 
port. 33p, and Plastic Construe- to I72p and Reardon Smith added 
lions, 46p, all declined 3. Chambers 3 at 205p. By way of contrast. 


3 to Up- 


FROM OCTOBER I, the fiffl i- 
mg stocks will be added 4o.' 
Notional Saving stock ,h" " 
9* per cent. Treasury' 


Mouth African Golds, however, jgg-j. ^31 p^'f Cen ^ Es^ett 
— mixed picture. Thu ’ --5- ^ vcul - KMaai 


and Fargits lost a penny to 13p on Milford Docks' shed 2 to 30 p on per ounce, caused an initial ment stocks on the 


the loss and nil dividend, but the adverse Press comment, 
profits increase loft EGA Holdings Devoid of interest for -much 


presented a miseu prciuic. »u» iook 

SL S r" t s--' n £^ 

per ounce, caused an initial ment stocks on the regh 
setback in share values, but small relative y small amounts.; 


cheap - buying of the . high- relatively tow comma, 


ACTIVE STOCKS 

No. 


Slock 

Bats Defd 25p 

BP 

ICI 

Shell Transport... 
Marks & Spencer 

Distillers 

Midland Bank ... 

Reed Infl 

ANZ 

Beecham 

Imperial Group... 

MetaJ Box 

Ocean Transport 

Plessey 

P & 0 Defd. ...... 


omina- 

of 

Closing 

Change 

1978 

1976 

tion 

marks price (p) 

on day 

high 

low 

23p 

11 

205 

■+■ 3 

225 

193 

£1 

11 

605 

+ 12 

8S5 

357 

£1 

11 

317 

+ 4 

402 

312 

25p 

10 

386 

+ 3 

462 

374. 

25p 

H 

91 

+ l 

108 

88 

Stfp 

S 

119 

+ 1 

15S 

US 

£1 

S 

245 

+ 5 

320 

240 

£1 

8 

220 

+ 4 

274 

211 

SAI 

7 

363 

— 

390 

251 

Sap 

7 

323 

+ 8 

390 

314 

25 p 

7 

69 ‘ 

i 

SS 

09* 

£1 

7 

235 

+ l 

302 

234 

25p 

7 

129 

- l 

147 J 

124 

50 p 

7 

73 

+ 2 

84 

65 

£1 

7 

108£ 

+ 4 

119 

87 


The aburc list of active stocks is based on the member of barpams 
recorded yesterday in the Official list and under- Rule 163(1) ( e ). 


Option Report — 3-month Call Rates 

OPTION DEALING DATES Box, ICI, Tate and Lyle, Charter- 
First Last Last For hall. Swan Hunter. J. Lyons, 
Deal- Deal- Declare- Settle- Storey Bros, and Consolidated 


ings ingx tion - ment 
Sep. 1 Sep. 13 Nov. 23 Dec. 7 
Sep. 14 Sep. 27 Dec. 9 Dec. 21 
Sep. 28 OcL 11 Dec. 30 /an. 4 
“ Calls " were arranged in 


Gold Fields. Metal Box and' 
Manbre and Carton were dealt in 
for the “ put,” while double 
options were transacted in (CX, 
Grand Metropolitan, Inter- 


Intcreuropean Property. Shell enropean Property. Unilever and 
Transport. Barm ah OH, Meral MEPC. 


I IHllIM nnir 


V. Bw» . . . 

A- t’.Ceinenu.J 

Lranw. . 4 

15*1 U 9 

8 

Uan-tav-i Bank. 42 
l | wip‘1l!*iw.. b 

Uen-hnni I !48 

Until.* Lime 1 It 

Uumlen 16 

U.AiT :.... <51 

UniU-liLeyLaittl £ 

BOC In 5 

Bn.nn J.| 9 

Hiin«m-A'.. ..• o. 

fudhorr-- 

iiivenhsnt . 

k-mroiiiiil. .. 

Upltenhani-.. 

IW-iilliT. .... 

Uimlnp 

litelf -Ster.... 


..U.l 

Kill'll Uirell.... 

olj.k.en, .1 

>5 jtm. blKtnv.i 

4 iiUlxti | 

.Llranrt 

aj.L.S.'.V • 

iKunrdtnn 

«j.K.X - 

UiiKlKr Hidil.. 
Hiaiwi -I I'ra-pi 

I .Cl 

.■•Iinp-" ' 

I.C.I, ...... 

Inrcrrak 

Lfe»Ut General 
Lsdhrrikf 


ia 


3 
1U 
11 
8 

IS ;\ax3i s link 

... .. 

11 IllUli-iSll'lltVI 


tar's Scnw*... 

Lhnrilh Bnnk. . 

- 

London Brick. 


' ditlutii.t ik-i.;. 

XaLUViwt [lank 
I'-lJn" Warrants 

IWjUDM 

'PleeiAT I 

'B.H.M 

iBank Oru. : 

llewt lull „..J BS 

Ueymlie | 11 

UMhinaii<- i 4 

■tlauv Walker.. 4 

.Spiller- i 4 

Kwm _.. •. 4 

'nf«> -V ^ 4* 

Imu Nnnwk.. - 9 

.ruhelnvm 

Unilever .... . f 
Unpen J 

~S6 . V icier- •' 

4 William, Hiitl'ni * 

4l;ilVnulu-miba... 1 t 
i Hu ; } 

7 -Hr. -pert _s i 

Hot. laml 15 ly 


•aim in... 


13 
ii 

7 
lb 
L8 
25 
45 

8 
A) 

7 

14 
7 

1* 

li 


***" ' 

SO 'c'.P. 

7ij|Int. Kun-ie.... , 

11 Lrtoil sftnmiftj 

7 1IBFU j 

I‘«u:liev [ 

n nine! Pr>i| W . . i 

L'o» n a s.'itv... I 


7 

14 

7 
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NEW HIGHS AND 
LOWS FOR 1976 


The following wcuHtie* emoted -in 
Intorma 


Share Intorniilloo Sendee 
attained new Highs and Low* tor 1976. 


Hw 
vesternay 


NEW HIGHS (11) 

tt) 


LOANS (Mhcel.! 
US.M.C 9pe 1982 

AMERICANS (41 . 

Exxon Shell Oil 

i.B.M. CPU. Xerox Con. 

ENGINEERING «1» 
Warwick Eng. 

INDUSTRIALS (T) 
Schlumberger 

: INSURANCE (Tl 

Travel W» 

NEWSPAPERS (If 
Morgan Grampian 

OILS (2) 

LASMO ■■ Ooi " SCOT - Ops 


NEW LOWS (102) 


,i>i i» 

iBrU.P«mu.u i ii 
Uumiali Qit_ . , 

i'ilieti ■' 

Ultramar . ... I 


4U 

4W 

B7, 

L4 


i7 

58 


l-S 


• M me- I 

.Charter Limb . j 
;(.lian.'rli*ti Kin.) 

lliinr Gulii ! 

Hampton* A rea, 1 
Lninai> . . 

Wp-Jem 


BRITISH FUNDS r2l 
CORPORATION LOANS (2) 
LOANS fMIscel.l Mi 
AMERICANS (1) * 
BANKS (41 
BUILDING 410) 
CHEMICALS (1* 
CINEMAS (1) 

DRAPERY AND STORES (4) 
ELECTRICALS (71 
ENGINEERING (8> 
FOODS (41 - 

INDUSTRIALS (191 . 

MOTORS CXI 
NEWSPAPERS ID 
PAPERS AND PRINTING (4l 
PROPERTY iSI • 
TEXTILES (SI 
TOBACCOS <D 
TRUSTS (14 J 1 
OILS 111 
TEAS Ml 
• MINES I2i 


RISES AiND FALLS 
YESTERDAY 


BrTlish Foods . . .. 
Corpus. Dominion and 
Foreign Bonds . 

Industrials 

Financial and Prop. ... 

Oils 

Plantations : 

Mines 

Recent Issues 

Totals '.*.. 


Up 

4 


Down Same 
4 42 


344 

IM 

4 

2 

24 

U 

515 


15 

211 

U 

T 

4 

41 

7 

M7 


14 

U« 

341 

29 

35 

65 

--M 

1.7M 


BASE LEND 
r : RATES 



Allied Irish Banks Lid. 
American Express Bank 
Anglo-Portuguese Bank 12 
Henry An&bacher ...... 12; 

Bancu de Bilbao 12 

Bank of Cypms 13J 

Bank of N.S.W. .a.*.J.:®' 



Bremur Holdings Ltd,^2 ‘ 

Brit. Bank of Mid- Eastl3vNr/*w. 


Brown Shipley 12^Jip \ ‘ r; 1 

Canada Permanent AFi 12. ^ *- * ; 


i* . . 

‘ti ( 


MONEY MARKET 


Large assistance 


Bank of England 
Lending Rate 13 

(since September 


Minimum 
per cent 
10. 1276) 


burse meats, and there was also shortage pushed rates through 
a net take-up of Treasury hills.: 22S-12J per cent, to 12 per cent 
Tnese more than outweighed the by early afternoon. After drool 
. balances brought forward by the ping to 11 per cent, briefly, rates 

Day-to-day credir vas in short banks. . closed in the region of 12J per 

supply m Die London money mar- Discount houses paid around cent. Short-term fixed period 
ket yesterday, and the authorities 124 per cent, for secured call interest rates were genera]]? 
intervened by buying a large loans in the early part, and clos- firmer with the two-month 
amount of Treasury bills direct mg balances were taken between sterling certificate yield rising to 
front the houses. The market 11+ per cent and 12 per cent. -123-12; per cent, from 12f'-l2l 
was faced wth a very substantia! In the interbank market, over- per cent ' 

excess. of revenue transfers to the night loans opened at 12J-12* per Rates in the table below are 
Exchequer over Government dis- cent-, and news of the expected nominal In some cases. 


ScctlM dr Croup 
Ovcrsoaa Traders 
Engi«iring (heavy! 
taqincrfirts (Con^nfJ 

wines artf Sa.rhs 
Te»s via Gsmei 
erne E«uIi>Tai( 
i.iliiR'ial CnW' 
MiSCelia WH- ■ Fi.-M;rtrlal 
Fi>a<l M«re*i'?*un(>a 
Pruf Ri-iailnw 
|nniraiK4 Br^L»r* 


Caw Dale 
31/12/74 
3L urn 
1242/71 
14,1,70 

Jn/l/TB 
U T3fKI 
37 -1J-70 

J4il«,L7 

34>22/4! 


Base Value 
1M.00 
1S1W - 
253.M 
1AL7S 
134. T7 
1W.78 
138.M 
U3J0* 

nc.11 

113.13 
46 47 


Section m- Group 
Mating Finance 
All outer 


Ban Data 

29/U/I7 
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Regular Savings Hans 


A convenient u?iy of investing in unit trusts fe to make 
regular (usually monthly) payments of a fixed sum. 
This allows savings to be matched to income, and it 
avoids the problem of choosing ihe right time to invest 


Types of regular savings plan 

There are two ivoys of investing in unit? through 
regular instalments. You can inwst directly in a unit 
trust, .using the whole of your payments to purchase 
units, or you can combine your payments with a life 
ins ora nee policy. Lk-ingthe sectfnd method, the greater 
part of your premium is invested in units, although a 
small amount is deducted to pay the company's 
charges in setting up the policy and the cost of 
providing tire life insurance itself. 

The advantage of the second method is that you are 
allowed tax relief at the basic rate of tax usually on half 
your total premium. As a r esult if you are under 50 
and in reasonable health, you uifl probably have more 
money invested for you than you pay in premiums. 
As with any insurance scheme you cannot cash in your 
policy before its maturity date without some penally 
which may be high in the early years. 

If you do not wish to make the commitment to life 
insurance, ynu can use a unit trust regular savings 
plan, which may be interrupted and resumed at wffl, 
provided a minimum annual payments made. 


Which sort of fund? 

Kegukir sawings plans are availably vvith most unit 
trust*. Decisions on life insurance are long-term ones, 
and it is advisable to chocse a fund with the flexibility to 
adapt to changed conditions. General funds have this 
flexibility, and are the most popular funds with unit- 
holders’makinq regular investments in thisvwy 

If you u^ouH like more rnfonnofiori about unit trusts, 
please uiite to ihe Secretary. 



OFFSHORE AND OVERSEAS FUNDS 


UnitTrust Association 

.House, 16 rtnsbvKy Circus. London EC2M 7JP TetephoneOl-628 0871 



ITRACT HIRE OR LEASE NEW FORD CARS 
and commercial vehicles 
.,>i one of die largest Ford distributors in the UK. 
e Fleet Sales Director on Tunbridge Wells (0892) 20323 

Stormont^ 
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L’nlm gUxrriM isOoM. price* and net drUudt are In 
peace and denamtaatfoa* are CSp. FjoIwM prtcrfeaniup^ 
mlnad cms arc acted 00 latest annul report* and arcooBis 
and. where possible, are updated an bll^urli figures; they are 
adjusted to ACT of 8 S per cent. JPfEs are calculated on the basis of 
act distribution; bracketed figures indicate 10 per cent vt more 
difference if calculated on “nil" dUtribntien. Cosen are based 
00 ■wtlnan* dUSnbalian, Vielda. nonlag maintenance at 
net dividends on enneal rate of ACT. are biased on middle prices, 
are gran and allow for value of dec Lared diuribnUoasaad right*. 
Secarltia with dreoosaailoos tuber than Herllag are fsaCocf 
iaclnriTe of ibe imesuaeni dollar prendam. 

A Sterling drnoinlpaled securities which Include inses ^n eat 
dollar premium. 

• "Tap' Stock. 

High* and Lows marked rtras bare been adjusted to allow 

for rights Issues for cash, 
t Interim afore increased nr rceamed. - 
? interim since reduced, poised or deferred. 

St Tax-free to ono-rcsidentn. 

0 Figures or report awaited \ 

tt Unlifled seenntj. I 

* Price at time of suspension. 

5 Indicated dividend niter pending scrip anri/er rights l<st:« 
eorer relates to previous dividend or forecast. 

Free 0 / Scamp Duty. 

4 Merger bid or reorganisation in progress. 

4 Not comparable 

t Some interim: reduced final andror reduced eamlaga 
indicated. 

f Based on 1873 profit*: 

f Cover allows for eonverston of share* not now ranking for 
dividsodt, or ranking only for restricted dividend. - 

1 Caver does &ol allow for shares which may also rank for 
dividend at a future date. No P E ratio usually provided. 

V Excluding a Imal dividend drelsraiiua. 

4 Regional pnee. . * 

n No par value. 

a Tax free- h Figures hosed on pra-pertm or oUmr official 
estimate, e Cents, d Dividend ratu paid nr parable on part 
at capital: coicr based an dindeaii on /ill) capital. 
e Redemption yield ( Flat yield, k ■Wsumcd dividewi and 
yield. It Assumed dividend and yield after scrip iintr.' 
) Payment from capital sources, k Kenya, m Tntenm higher 
than previous totcL n Rights issue ren*Jmc. 4 Earn incx based 
ob prelimlnaiy figures, r Australian' ccrrcacy. s Dividend 
pud yield exclude a special payment. 1 Indicated dlridrncb 
cover relates to pret tom dividend P E ratio based on latest 
annual earnings m Forecast' dividend: cover based on 
previous year's earnings, v Tax irce up to 30ji in the. t 
w Yield allows for currency einus**., y Diridend and -yield 
bused 00 merger tom a Dividend and yield include 'a 
rpccial payment: Cover does tit* apply to special payment 
A Net dividend and yield. B Preference diridend passed or 
deferred. C Canadian. E Issue pare, C Assumed 
diridend and yield after pending scrip amt or ngha issue. 
R Dividend and yield baaed on pmvpeenu: or other offiMnl 
estimates for 1970.77. H Figures based on prospectus or 
otlirr official estimate for 1 978-7?, 31 Figum based on 

prospectus nr uibi'r olfictal estimates far 1876. s Dividend, 
and vleld bused on pru'purlus or other official estimates for' 
1376 Q Gross. T Figures assumed. II No significant' 
Corporation Tux payable. Z Dividend total to dale. 

Abhrtviatimx ^ n dividend; tt ex scrip taste; r ex rights 
a ex oil, * ex capital distribution. 
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Tbis service is available to every Company dealt in on 
Stock Exchanges throughout the United Kingdom fora 
fee of £325 per annum for each security 
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Defeated 

Swedish 

Socialists 

resign 

BY WILLIAM DULLFORCE 
STOCKHOLM, Sept 20. 
MR. OLOF PALME, the Swedish 

Prime Minister, handed in his 
Government's resignation to the 
Speaker of the Riksdag to-night 
opening the way For the first 
non-socialist Government in 44 
years. 

The leaders of the three non- 
Socialist parties, who won yester- 
day's General Ejection, had 
- contacts ” during the day but 
did not formally start negotia- 
tions on forming the coalition 
Cabinet to take over in October. 
The Social Democrats will remain 
as a caretaker Cabinet until the 
new Government is formed. 

The election result, be Tore 
counting of the late postal vote, 
gives the non-Socialists an 11-seat 
majority in the Riksdag. The 
Centre Party. Liberals and 
Moderates (Conservatives) to- 
gether took ISO of the 349 seats, 
the Social Democrats 152 and the 
Communists 17- The final count 
expected to be known on Wednes- 
day, could bring a shift of one 
seat to the Socialist bloc, but 
cannot affect the non-Socialists’ 
historic victory. 

Conceding defeat in the early 
hours this morning. Mr. Palme 
said the Social Democratic Party 


Inflation accounting 
standard proposed 

BY MICHAEL LAfRERTY 

COMPANIES will be required to osses into account as part of a On fixed assets, the steering 
publish a supplementary state- ‘'Transfer to Capital Mainten- group's paper favours the use 
ment showing the effect of infla- ance Reserve" together with of machine-type indices for 
lion on the equity of the holding gains. revaluation purposes, rather 

business in addition to accounts The outline of the proposed those by industry category. The 
on the current cost accounting profit and loss account is as paper also proposes that all good- 
(CCA) basis as proposed in the follows: Turnover; operating wilt in company balance sheets 
Sandi lands Report. profit/loss: interest payable. less should be written off against 

This is one of the principal '“! er?s ' receivable, less minority , he revaluation surplus »;hen 

features of the seventh draft of S^orofir/ioss before extra- ch,ng ‘ ! 

a proposed inflation accounting ordinal tess MtraordlS r\ liabilities would continue to 
standard Prepared by the steer- “rX « present hut a 
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By Christian Tyler, Labour Staff 
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THE NEW RIKSDAG 

Social Democrats 

152 (-4) 

Communists 

17 (- 2 ) 

Centre Party 

84 (-4) 

Moderates 

55 (-1-4) 

Liberals 

39 (+S) 


In a more bitter vein this 
morning he commented that the 
non-Socialists had acquired the 
political power after already 
holding the economic power and 
the Press in their hands. They 
now had to decide which of the 
many promises they had made 
during the electoral campaign 
they would “ throw overboard. 

The results, predictably, were 
welcomed by industrialists, but 
trade unionists warned that nest 
year’s national wage negotiations 
would be delayed by the change 
of Government. 

The Stockholm Stock Exchange 
reacted with a record one-day 
rise in the industrial shares 
index. 

Nuclear hopes 

The three winning parties, 
who campaigned on individual 
platforms, are expected to have 
difficulty in negotiating a Gov- 
ernment programme and in 
composing a Cabinet, but Mr. 
Thorbjorn Falidin, the Centre 
Party leader and presumptive 
Prime Minister, said their econo- 
mic policies offered good ground 
for co-operation. 

He also opened the door to a 
compromise on nuclear policy by 
affirming that his statement dur- 
ing the election that Sweden's 
nuclear power stations had to 
be dismantled by 19S5 was " not 
unconditional.” The new Gov- 
ernment could work out a pro- 
gramme for eventual closure of 
the reactors. 

Editorial comment. Page 14 
Three new men for Sweden, 
Page 4 


Europe 

backs 

IMF 

By Guy de Jonquieres 

BRUSSELS. SepL 20. 

EEC Finance Ministers agreed 
to-day to support the Inter- 
nationa] Monetary Fund's efforts 
to foster closer convergence of 
world economies and to tighten 
surveillance of exchange rates 
when the IMF annual meeting is 
held in Maui la. next month.- 
The Nine's support will be 
expressed in a speech at Manila 
by Mr. Willem Duisenberg. the 
Dutch Finance Minister, who is 
also the sponsor of proposals 
being discussed for closer co- 
operation on fiscal policy and 
increased exchange rate stability 
among the Common Market. 

The plan to rally behind the 
IMF was welcomed by Mr. Harold 
Lever, the Chancellor of the 
Duchy of Lancaster, who por- 
trayed it as a useful step 
towards placing Mr. Duisenberg’s 
proposals in an international 
framework. 

While favouring more co- 
ordination on budgetary policy, 
the U.K. is cool to a section of 
Dir. Duiseuberg’s plan which 
envisages the controlled Boating 
of non-snake currencies within 
specified ** target zones." 

The U.K. seems to feel that by 
allowing Mr. Duisenberg's plan 
to be discussed by the IMF. 
some of its features may be 
modified. 

At to-day’s meeting, France’s 
representative. M. Michel Dura- 
four. outlined his Government’s 
economic policy, though he did 
not disclose any rif the measures 
which the Prime Minister. M. 
Raymond Barre. is due to an- 
nounce this week. 


ing group cnairen Dy Mr. arisiuE from revaluation supplement to . .. 

Douglas Morpeth, a partner m JJ’JL 11 ® L 4 [{? ’ SFJ S tJJi “° standard will probably oe issued 

accountants Touche Boss. ^[us'Tofi? f^r the year. •* h™ they should 

The Morpeth group is due to less transfer to capital main- ' alued ° n a CCA bdS,s - 
submit its completed proposals tenance reserve; net surplus/ The paper says there should 
to the Government and the deficit available for appropria- be no deferred tax 'accounting 
Accounting Standards Committee tion. except in those exceptional cases 

(ASC), I he body which sets U.K. The steering group does ont where companies expect actual 
accounting standrds. by Septem- intend to define distributable liabilities to arise, 
her 30. But. because a final deci- profits. It says this should be Overseas subsidiaries’ accounts 
sion is now required in only a done by law and bas submitted should be drawn up in local cur- 
few well-defined areas, copies a separate paper on the subject rency on a CCA basis, then con- 
of the group's proposals have t 0 rhe Government. verted into sterling at the 

just beea circulated to ASC ■ The ASC has scheduled a week- balance-sheet date of exchange, 
members. end meeting on October’ 2-3 to But in. the case of revenue items 

The main areas still subject to discuss the Morpeth paper, and there is the option of the aver- 
alteration include the question this will be followed by other age exchange rate for the year, 
of whether losses or gains from meetings on October 13 and 22. There is no suggestion that 
holding net monetary assets or The ASC is due to publish an comparative figures should be 
liabilities should be taken into exposure draft oE the new infla- up-dated for the change in the 
account in calculating the surplus tion accounting standard by value of money during the year, 
for fhe year, and the precise form November 30. The steering group’s work does 

of the supplementary statement Three other documents will be not end with the publication of 
of charges in shareholders' funds published on the same day — a the exposure draft on November 
during the year. 320-page manual for practising 30. It then has to tackle the 

However the group's seventh accountants, a brief guide and a job of rewriting all the existing 
draft does take monetary gains/ collection of background papers, accounting standards. 


Japanese export curbs 
to be raised with EEC 


BY ROY ROGERS, LABOUR CORRESPONDENT 


TUC PLEAS for selective import confirm at still above 1.5m. — the in 35 key sectors. But no corn- 
controls to protect vital areas of TUC representatives renewed mitments have been made yet on 

British industry received a fillip their Pressure on Ministers. the setting of firm import ceil- 

yesterdav when Mr. James They want to speed up anti- in «f- tu,. 

Callaghan agreed to raise the dumping measures, press ahead 

issue of Japanese imports with with plans to set import penetra- JJJP pr^osab for import enn- 
Britain's EEC partners. ■ tion targets in 35 industries }™ls were 

But despite considerable satis- ^nthe Government's "dpposWon 

SST. SHM & e BfWSM M •sssrasft the kino 

Labour Party liaison committee. JJ.SS. xS S the TUC were con- 

there was little evidence of any ja P» nese - trary to our international 

significant change of attitude by ( a , , obligations, and would lead to 

the Government, which remains A long way retaliation from our trading 

broadly opposed to any general Quoting figures of 35 per cent partners. “ who see no reason 


import restrictions for fear of 


import penetration In the car. why Britain should be treated 


provoking retaliatory measures, industry. 70 per cent, in elec- as a special case. 

What the Prime Minister did Ironies and 89 per cent, in mer-, “ Britain would lose more than 
offer — on the eve of publication chant shipbuilding, Mr. David' anyone from a return to protec- 
of the latest unemployment Lea, head of the TUC economic tion and the beggar my neigh- 
figures and just a week before department, said that he thought hour policies of the 19305,” he 
the Labour Party’s annual con- the Prime Minister had gone a warned. 

Terence — was to raise the ques- •* long way to meeting the TUC’s Another move which may help 
tion of Japanese imports at a concern" although "the proof defuse the concern over unem- 
meeting of Common Markci of the pudding is in the eating." ployment in advance of next 
heads of State in December. TUC representatives on the week's Labour Party conference, 

Following up tile recent TUC committee were told that the comes to-day with publication of 
annual congress call for selective National Economic Development details of the Government’s fl9ra 
import controls to help combat Council sub-committees would "work experience" scheme for 
high unemployment — which to- soon have Government figures- unemployed teenagers, 
day’s figures are expected to for import and .export prospects Other Labour news. Page 10 


United Biscuits 

Profits before interest 
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It seems the authorities per cent at the start 

wanted to see the reaction to fadeY rose 5.2 to 339.7 tmber t0 P er «*C' 

figures before launching the 

SHIP-OWNERS are due to reply n * w | on S tap. In fact the gilt- 
ro-day to the seamen’s revised edged market stood up surpris- 
pay claims with an offer of fringe ingly well to those and to the 
improvements that will be slump in sterling, and otr that 
scrutinised by millions of other basis the Government Broker 
workers for any sign that the must have judged the undertone 

breached P ° ^ *« the mark* was favoSe 

- «_ .v- a - There was a slight bonus from 

national ^seamen from 

Sundav midnight hanging over JJ-®- before the issue of £600m. 
them, ‘negotiators For 200 ship- Treasury 14A per cent 1994 at 
ping companies spent most of £96 i — terms which would 'also 
yesterday working out an offer have been in line with tire mar- 
that would satisfy leaders of the iiet on Friday afternoon. The 
National Union of Seamen with- ending of the suspense in gilts 
out starting a rush of si m Liar ■ 

claims. Negotiators of the ^. S v ht ” a ^ ed reheE * 

General Council of British Ship- pitches, 

ping were in touch with Depart- Plainly the authorities -are 

meat of Employment officials for relying on the new tap to make , , 

last-minute guidance. a big impact on monetary at the outset of the hot weather weeks. Shatyly rising cocj 

Meanwhile, a leading left- growth in the current October but August showed same P roht ^ tu P 3:1 P® r tent, 
winger an the union lS-man banking month. The presum- recoverv and September has second quarter) are . 
executive, Mr. Gordon Norris, ably poor September figures are picked 'up further. Volume ™nMrate cash Hows. A< 
said after meeting his Tyneside now water under tile bridge, growth overall in the U.K. was ®* me lun ®’ SWay co: 
tha^unless there ^vas*a finnMxy have reverted to a smaller 7 per cent, with Mine Paper rates at 3.38: per 
sponsl^if toe deraand^or a^cap- rfte * thc £8 ^ of improve fifiures in juries 

tive time" allowance, the strike Exchequer 134 per cent., per- (up 32 pec cent.) and nuts (up definite incentive to tap: 
could still go ahead. haps in hope that the institu- 10 per cent.) offsetting a still marker rather than the fy 

tions will take a big bite at the dismal performance m cakes, added to which most larger, 
time of the offer on Friday. UB continues to lose money pa nies have been busily ug 
They may also reckon that the here on a volume decline for luring their balance sheet* 
Captive time" is tune sea- recent sequence of bad economic the period of 9 per-cent. Spain -the past -IS months, 
men have to spend on board ship news ^ now out of the way, remains in the red but its losses short-term paper with 1 
~ **”>' are ne ^ Bd - Meanwhile, the latest edition are coming down while-in the debt 

The TUC economic committee, Qf thfi Monetary Bulletin" from U.S. ingredient costs are 

SSiJin ? 1 1 brokers W. Greenwell suggests proving much more stable than T rtJlc h e 

tem has sdd «sh for that the Bank of EnglaniTonly at home: Keebler’s performance 1 

tiprtve h time would baSe ta be a very recent convert to the was achieved despite a modest RosA b decision 

off-set against the next general policy of higher interest rates, cbi w . ^nlme wtih market 

pay rise, but that time off in lieu The authorities could have sig- reader ivaoisco. 
could be allowable. nailed through sales of unofficial " 


Citibank, the market lest 
three times' passed ut 
option to cut ite prime 
automatic formula, 
erer. last week’s surprising^ 
in the basic money supply.) 
ably forced the banks' 

Over the past month Kli-ij 
grown at an annual rale of-' 
per cent., well below the'J " 
long-term target of 44 per. 
though M 2 has' been grt 
at close to The Fed’s maxirac ».-■• 
target of 9J per cent. " : 

The explanation for 
rate cut is that despite fftit 
stantial upturn in the 
loan demand remains lit 
ally weak — loans at large] 
York banks have risen 
mere $ 77 m. over the pagl 


Seven items 



bQrS.b 


seek rejection as auc 

^ , uancu .i., V u S .. — u* u^uu^u. Earnings diould comfortably Scottish and 

This is expected to be the tap stocks that they wanted top a share ‘bis year and 

■...i.l 1i.t I V . , . _ . almilM A,nra lift aiTHTTI 1T» 1QT7 COI 1 1« HOT CQOTt? U& Wlth-i 


Lau JIUCM lire- irfuiicu — ** - . - r — , R1 _ „.,,I J .. 1 _ -r 

crucial issue on the list of seven rates to »o ud but failed to do should move up again in 1977 could not come up wlth-uj 
will probably in- so \ “number of gilt-edged despite UB’s warnings about raw night. In the report. 3 
elude a January pay rise of £2.50 investors burned thefr fomers material costs in Europe. The September 6 . tile. "" J 
to Si to be put on the bargaining ™ n«i,w ” shares have underperformed the expressed their willii 


items, which ... „ ... ..... 

The September 

kv w %w ire Jim uu me uoigoiuiuB h mieiiidnin® tan nnliev in snares nave unuerpentiruied the expressed «*'-*» nm.u e^m 

table to-day. Unless the ship- ^.JTand Mav an^* were Irelu^ market badly through the continue in office deSSE 

owners offer is rejected out of to nin the same rilk in summer months; but a yield of admitted error in the pre^ 
hand by the 20-strong negotiat- tant I ? n . th ^ in 46 ncr cent, is likely to be .year’s accounts. Their, 

ing committee of the union, the August which is why, according times and of heart follows a 

national executive will be re- to Greenwell, the market 6 n?c Sunder IS *! 3 

called to-morrow and a settle- remained in limbo for 50 long- the 19(b p * c Is unaer 01 ' 

before 

United Biscuits 


to-morrow 

ment could be reached 
the strike deadline. 


Continued from Page 1 

Kissinger Rhodesia plan 

plan is fraught with difficulties. Burke, the Minister of Commerce day did not give the impression 
It is felt that the African and Industry, and Mr. Jack of a man about to capitulate and 
Presidents would not, given the Musselt, the Minister of Internal most observers remain sceptical 
past history of negotiations with Affairs — had “ a very clear about prospects for a settlement 
Mr. Smith or with other white understanding of the position of i t ^ pointed out that despite 

Rhodesians, be prepared to call Rhodesia as far as the free world 4 j_p our session with Rfr 

a halt to the guerilla war until In concerned." Vorster last Tuesday. Mr. Smith 

at least the transitional — as The Rhodesian Premier spent did not dissuade the Rhodesian 
distinct from the interim — part of yesterday talking to Front congress, which ended on 
government has been appointed, selected Ministers. A full Friday last week, from issuing a 
The appointment of an interim Cabinet meeting will be held 10 -point 14 statement of govern- 
government raises all sorts of to-morrow, followed by a ment policy" which not only 
other problems For example if Rhodesian Ffront caucus meet- rejected majority rule but also 
it were to have an African Thursday. dismissed both internal and 

majority the Africans might be After these meetings, said Mr. external guarantees for minori 
expected to query the retention Smith, “ l believe we should have ties. 

by whites of all senior adminis- -made up our minds what our Further, at the Press confer- 
trative posts, to say nothing of future course is going to be." cnee after the congress, when 
those in the army and police. On Friday evening he will make asked; whether he believed the 
There is also the question of a radio and TV broadcast to the U.S. policy was different .from 

the British role in the U.S. plan, country. Bntain s position of 

While there has been close con Salisbury is in^ the grip of repi^d; ■■ if it isn t I don’t think 


sultation between Dr. Kissinger "settlement fever" reminiscent out 'much hope? 

and the British government. nf ^ atmosphere during the 11 Meanwhile the sponsors of 


Earnings rise halved 


tioveroment, fl r 

Britain is extremely unwilling to deSoT recoET 

*e PU ri£ ' bc^en^emie?^ “^S ulk * in lfl66 f and 1965 - SSS” rule^ "STAuhrm- 

Jationafets o? the nitionaltata rU ™* r * are nfe ' , constitutional confer enc 

and the white Rhodesians. The most popular speculation ism and calling lor an 

There is no doubt that Dr. suggests that in the face of pres- immediate constitutional eon- 
Klssinger and Mr- Callaghan sure from Dr. Kissinger and Mr. ference, have sent a telegram to 
would dealv like to see Mr Smith Vor ster, Mr. Smith has accepted Mr. Smith stating that the 
resign anda settlement reached. j* af bis position is untenable, declaration bas been endorsed by 
However there are manv Rather than preside over the over 1,00 responsible people 
people in South Africa. Rhodesia. 18-24. month transition period throughout tiie country. iMhjJ- 
London, and even Washington demanded by Dr. Kissinger, he mg directors leaders of banks 
who remain highly sceptical that. wUI announce his resignation in and financial lnstvbitions, corn- 
even with the extra power given Fridays broadcast. merce and industry.-, min 6 . 

by U.S. involvement, this is However, his interview yester- agriculture and the professions. 

possible^ 

Our Salisbury Correspondent — 

writes: Mr. Smith said his talks 

£U P w ■ S-EuSSBF Continued from Page 1 

with the chance of a settlement 
in the near future. 

Speaking in on interview with 
the Rhodesian Broadcasting Cor- 
poration. Mr. Smith said that 

“some pretty tough negotiating . . -» r 

took place ” in an atmosphere comparison of average earnings This meant that 12 to 12 * per 
he described— as “ very cordial, has come down to 13.S per cent. cent, of the increase was directly 

pleasant and businesslike. in July, against a 183 per cent, within the policy, and i to 1 per 

“ The Rhodesian Government rise in previous month. cent, more arose from the effects 

s-sr-s-r “ ’SSbls c SSHLSS 
as-- ,rtiat e, " er6ed from " is. iESr :t " 

The interview was given as Dr. wards to about 14 per cent. if. the period of the £8 

Kissinger arrived in Lusaka to limit a S total of lira, workers 

brief Zambia s President Kaunda excluded from the July, 1975, were covere< j by settlements 

on the talks, declaring that “con- Ssure. „ the poIi monitored by 

siderable progress has been Out of the overall rise, settle- the Department 3m. more 
^ P , -u , . ments Mverad pay policy receiving rises under pre-policy 

On returning to bausbury late accounted for an increase of 10.5 settlements. The other Sro. of 

on Sunday night Mr. Smith said per cent, in earnings. A further the work force were covered by 

that he and his Cabinet col- l per cent was due to equal pay, settlements not specifically moni- 


loasues accompanying him— Mr. between 4 and l per cent, arising tored, but the evidence "is that 
David Smith, the Deputy Prime from transitional 


Minister, Mr. Desmond Lardner- under the policy. 


arrangements there were no major settlements 
in breach of the policy- 


moetinqs over the 
so with various city 

U.S. interest rates almost ail of whirh w 

On the surface Morgan renfty held at Touch? 
United Biscuits emerged from r.uarantv’s decision to cut its instigation. There 
1975 with cash balances of pr j me rate by i per cent to evidence of any eon 
£34m. and their impact — on 62 per cent, looks surprising at among shareholders 
investment income and interest this stage of the economic up- action in the only fo 
charges — accounts for almost turn A year ago, when the U.S. able to them, bv refri 
a third of a £6.9m. rise to profits economy was just beginning to Board leave to fix 
of flora, pre-tax for the first 28 recover, the U.S. prime rate remuneration. Bat Jfclr 1 
weeks of 1976. At the same time gtood at S per cent. Since then rircnmstances there isr 
exchange profits have brought it has fallen steadily, apart that Touche's -*■ 
in an additional £1.5ra. But UB from a hiccough in the early appropriate, 
is in a very strong trading posi- summer. By historical standards The irony, however, 
tion; volume in the U.K. is up an upward* move in the prime has been pushed 
nruir 1 nvimnrk- sharply, margins are widening might have looked more likely course of action as a 

DeparSent of Prices and Coin aDd much the same can said at ^ P oint of ^ cycle ' a ' careless l <>***&$ 

umer Protection and Amal- about the U -S- wber e Keebler Indeed, the bullish economic monumental errors 

aniated IndusuiaJs over the Iooks to be running ahead of signals coming out of Washing- which auditors deraw 

company’s controversial 37.7 per the industry with volume ton probably explain the banks' during the serondaty fi--^ 

cent, holding in Loughborough growth of 11 per cent. hesitancy to trim their prime crisis produced no suchjxjMS' 

crane manufacturers - Herbert in the U.K. there were rates. The Fed Funds rale (a tions. and there is m 

Morris has been resolved by the problems for the important key barometer of Fed Money reason to suppose 

“ i° e ?, a e e t0 5abcock * chocolate coated lines in Julv policy) has slipped from 5.2S marks a turning point- 

vviicox tor tun. " 


lit) accept 

n&fcr 


Babcock 
in Herbert 
Morris deal 


By Keith Lewis 


warm it;.; 


ms 


Amalgamated’s bid for Her- 
bert Morris was declared by the 
Monopolies Commission to be 
against the public interest ' 
and it was recommended that the „ __ __ 

37.7 per cent, stake- be reduced UJv. lO-DAY 

to under 10 per cent. Until SUNNY spells in E. Cloudy 
yesterday Amalgamated had said some rain elsewbere. 
that it would challenge in court London, E, SE and Cent. S. 
any order made under the Fair England, E. Anglia, E. Midlands 
Trading Act which sought to Channel Is. 

force the group to sell its .shares. Fog then sunny spells. Wind 
Under the rules of the City S, light. Max. 20C ( 68 F>. 


Code on Take-overs and Mergers, 
Babcock is making a bid- for the 
whole of Morris at 120p per 


W. Midlands, NE_ and Cent. N. 
England 

Fog early, rain later. Wind S 


share cash, the same price that * ^ 
it paid to Amalgamated. •» The raoderat ®- Max. 17C (63F). 
offer places a value on Morris of Wales, SW. and PfW. England 
around £4m. Lakes 

The Babcock bid is not agreed Cloudy, rain at times. Fog 
and the Morris Board, whicb has patches. Wind S, moderate. Max 
all along declared its desire to 16C (61F). 
remain independent was not Borders. Edinburgh, Dundee, 

Aberdeen, Moray Firth 
Cloudy, some rain. Wind 


informed prior to the purchase. 

However, the Office of Fair 
Trading, which advises Mr. Roy r „, h 

Hattersley. the Secretary of moderale or Cresh. Max. 15C 


State for- Prices and Consumer 
Protection, on take-overs was 
told in advance. 

The OFT can intervene in any 


(59F). 

Outlook: 
showers. 
Lighting-up: 


Cloudy, rain or 

_ _ London 19.32 

take-over or merger situation I Manchester 19.41, Glasgow 19.50, 
where the gross assets involved | Belfast 18.56. 
exceed £5m. This is the case 
with the Babcock bid, and it is 
possible that it could be 
referred. 

The Morris Board fought hard 
to preserve tht group’s indepen- 


& US I NESS CENTRES 


YM*y 

UM-day 

deuce when the' .Amalgamated Austria, f if w 
bid was made. Strong objections auwos ft as re 
were also voiced by the work- I « n 

force and the trade unions, 
jvhose views were clearly taken Berlin 
into ■ account when the Mono- b*hhbi*bi 
polies Commission gave its 

ruling. B. Aires 

Crucial to the success of the Cairo 
Babcock bid will be the decision 
by the Morris family, who hold cupmucn. 
approximately 25 per cent of DnbU" 
the equity. 
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V’day 
Mid-day 
•C ®F 

MaiWtlstr. p 19 flfl 
Melbourne R n 52 
Milan S !0 S3 
Montreal C IS 34 
Moscow SUM 
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NeircAslIc CMS? 
New York S 24 75 
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Cdlnbunsb c 17 E3 Singapore s 
„ . , „ . *ii i Frankfurt F IS W I Stockholm S 

Herbert Morris was clearly | c u 37isimshour B s 


F 14 57 Rio do J'D H J1 “ 
S 38 64;Rorac S 34 73 
3A W 

15 59 


stunned by this. latest develop- J gimotw 
ment and refused yesterday 


Sydney 
Tehran 
Tel Aeiv 
Tokyo 
Toromo 


C 17 B 
t0 HelSlBkf S 14 37 

comment. However, a state- 3 injurs 38, c m ra 

meat is expected after a dis- Lwwn s m 

cussion between the two sides Z 21 

at a meeting scheduled for to-day. |£Sf w -J £ “K-T 
■Hie Stock Market was equally 
surprised and Herbert Morris 
shares jumped 21p to 118p. 

A spokesman for Babcock said 
last night that the group's only 
crane-making interests werelAiucio 
those it acquired u North I Biarritz 
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HOLIDAY RESORTS 
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America with the acquisition of ^ i! “ 

American Chain and Cable., It ESS i 3 -S 

is intended that Herbert Morris ra»bisca.-s 34 73 

will provide outlets in the U.K. Ta * Q S 

far the American company’s c*n>«ik F 22 u 

broader product range ana that f»« s ss t* 

some of the specfalist Herbert fimww s a n 

Morris “know-how" can be use- SiSSiSr set? 
ful in the -U.S. Guernsey F IS 84 

Herbert Morris Brazilian link, inmbruck s w o 

n-__ m Inverness C IT B3 

«ge 7 s— Stmny. - F— Faa. 


(is. or Man c 

■C -F 
IS 59 

Istanbul 

C 

IS 

M 

JoraH? 

P 

20 

68 

Las Pirns. 

F 

56 

.79 

Locarno 

S 

Cl 

TO 

Majorca 

F 

3> 

79 

Malaga 

S 

24 

75 

Malta 

F 



Nairobi 

s. 



NADlcs 

P 

27 


Nassau 

c 

» 

S? 

Nla- 

s 


Oporto 

p 

ii 


Rhodes 

F 


77 

Sal/bnrjr 

F 

IE 

61 

Venice 

S 

•PI 

73 

C— Cloudy, 

R— Rain. 





FINANCIAL 
AND MARKETING 
EXECUTIVES OF 


Vi 


billed 


OUTSTANDING 

ABILITY 

Currently earning 
£7,000- — £,25,000 


Odtrers and Gn. are Management Consult- ;/ 
anrs specialising in Executive Recruitment. We - 
arc extending our contacts with \ nuni executives : 
ot' outstanding ability and ambition in the fields 
of finance or marketin^/sales. ^ 

Wc would like to hear from executives aged - 
26 to 40 who feel that in developing their careers 
over the next few years they should nntfuic out- ’• 
the possi bilfry of a move to a" bigger job in another 
company. Wc are interested particularly in those 
who are happy in their present positions and are 
doing well, but who nevertheless wish to keep in 
touch with the market so thar if an outstanding 
opportunity enmes along, they will 'be in a 
pisirinn ir* learn more about it. 

As a firxc step, please write to Ian II. D. 
Odccrs, Managing Director, giving a brief 
summary of your experience, qualifications, age ' 
and salan. Alternatively, write asking for more 
in formation about Qdgcrs and Co. . 

Any appro, nil will be trtatcJ- in the r ay 
strictest etmfideutes 


r :,m: 



r Rod 





management consultants 

Qdgert and Co: Lid., 
Adelaide House ; London Bridge. 
London EC4R 9DS. 
Telephone: 01*626 1086 
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